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| and on the Stock Exchange. 


| It is more and more difficult to see how the Balkan | 
loans are to be provided. 


| actionary 


|| rate was also 5 per cent. 


THE 


We deal with the French 
Government’s huge deficit in our leading columns. 


938 





Thursday’s Bank return was 
quite increase of half a 
million in the Reserve, than 
in the corresponding week of last year, when the Bank 
Money has been scarce, and 


for it showed an 
which is only a trifle lower 


satisfactory : 


there has been a large business at the Bank in loans and 


discounts. 
= * a * 


Our Berlin correspondent telegraphs :—The market 
opened flat on rumours of failures, but improved later. 
Money for the settlement was easily obtainable at 5 per 
cent. The discount rate at 4} per cent. and the London 
cheque at 20.49 are both unchanged. 

* * * * 

Our New York correspondent telegraphs :—Re- 
symptoms are still accentuated by the Mexi- 
can situation. Moreover, Bank clearings are smaller, 
and net railway earnings are poor. T 
Washington is unsatisfactory, and f 
that there will be a revival of anti-Trust legis 
Manufacturers find it difficult to adjust them- 


4% 
he outlook at 
ears are expressed 
lation next 


session. 


| selves to the new tariffs, and the income-tax is causing 


i nat 


| dollars 


Among encouraging features must be men- 


improvement in the monetary outlook here. 


irritation. 
tioned an 
Nine months of security 
450 millions below the corresponding figures 
General trade is fair in volume. 
trade is becoming mort 


issues aggregate 1,500 million 


= « 


of last vear. 


ely, the reaction in the steel 


| pronounced, and production is declining. Textile manu- 
| facturers are quiet, as the new tariff causes hesitancy. 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE 


A Fort- Three Wks. A Month 
night Ago. Ago. Ago 


ne ms. % %, % %, % 
Bank rate.... 5 5 5 5 5 
Market rate . 5 41 4 43 43 


1 
is 


'This Week lLest Week j 


To] 
‘i 





LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above ; — below). 
— i - Fort. ; three Wks. A Month 
\This Week vast Week. night Ago. Ag Ago 
% % “© % % 
With Parie....... + Ile “oe : lk ba + $3 
» Berlin .... + 2 - : same same + i 
» Amsterdam + : same same ~ o _ : 
« New York 
» Cali Money same - lz = lz + 2 + Ile 
RATES of EXCHANGE. 
, ’ A Fort- Three Wks. A Month 
This Week. Last Week night Ago. Azo. Ago 
=. "| Per Mille. Per Mille. Per Mille. Per Mille | Per Mille, 
PEMMED. cocseece. 33 for us| 22 forus | 2iforus 2} for us | 22 for us 
Germany........ Sjforus | 35 forus 2 forus 14 forus 2 for us 
Holland ........ lg for us | 1jforus | ls for us At par ys agst us 
New York ...... lg agst us | lg agstus | lg agstus 1g agst us gy agst us 





THE ENORMOUS DEFICIT OF THE FRENCH 
FINANCE MINISTER. 
Reapers of our Paris correspondence will be aware 
that the French Government has been slipping into a 
series of extravagances, 


danger the equilibrium of the Budget. From this point 


Unfortu- | 


KCONOMIST. 





{ 


48,000,000f (4.1 
~ 


to face in 1QOQ. The Minister, indeed, o 
fesses to expect (we should fear, in view of t 
look for trade, that he is far too optimist th 


which, to put it mildly, en-| 


of view we ventured to criticise the wisdom of enlarg- | 


ing the peace footing of the army, and of embark- 
ing on a huge capital expenditure for fortifications, 
just as we criticised the corresponding steps taken by 
Germany, 
four Governments is to be regarded as the 
in these additions to the unproductive 
on military armaments is a question we may leave to 
future historians. Possibly a cynic might say that the 
Balkan War was merely a pretext, which enabled the 
military, naval, and armament interests to force upon 


1. mon of wielil srerntann eae 
weak statesmen or yielding sovereigns these vast and 


agers ‘SsOor 


and Austria, and Russia. Which of the | description. 


epresented bv Peel as seated on an empt) chest, by t 
noel of bottomless deficiency, fishing for a Budg 
France is in a particularly unfortunate position, © 
cause the people suffer from an oppressive Ss} st = 

| taxation, which raises the price of all articles of com 
mon consumption—food, boots, and clothing of oe “A 
netries are } 


expendit ure ! 


| and production, but also on purely fisca! £1 


excise or Customs duties (a possibility mentioned b 
Paris correspondent), or of direct taxes, 1s bou 
to have similar effect, especially when the new 
venue is emploved upon unproductive purposes 
balance this deficit M. Dumont can only suggest 
new sources of revenue; first, the income-tax 
| voted long ago by the Chamber, and 1 
Senate ; second, an income super-tax, S 


are each expected to nroduce #.4,000,000 annua 






N«¢ j ’ 
ae 
futile burdens, which leave al] four Po eieca oe —| 





enfeebled, and no stronger PF oportic nal 1. eeonomica 

tary preparedness. That the new burder 3 ee 

suffe ring to the t taxpayers a all fos - be ae 5 muy 

will seriously diminish their cre dit. preg THES, that j 
popular discontent, is a matter about wise’ 8 

can be entertained. Although o a at ad 
spondent from Buda Pesth tri this ae 

good face upon Hungary's posit ts Re f 
Austrian and Hungarian he asi ey 'h —_ : 
hawked about Europe and An erica is ‘eae 
cient proof that our warnin; gs d ser rn sale 3 a | 
the bankers and financiers of ¢! » Du Wie aaa , 


The correspondent of the iia y T, 1h] ae 
tells us that the French Government ic . ie 
be turned out in November on th : R 
no political group will want to tak 
tration, with the present financial 
M. Dumont, the Finance Minist 
to the same informant, a deficit of 4 8 000 


up, roughly, as follows :— 


ae 


Deficit over from last year (about) ......... 21.000 
MOTOCCO «+++ sees eee se eeeeee eee eees athe ee ‘—— 
Increase of pay to Elementary Schoclmasters andio mane 

the Corps of Customs Officers in at out equala ints §3fM 
Increased military expenditure consequent u th I 
three years’ service (about) ....... i xiieebdae 6.40008 
eee YU IW 
Reuter’s correspondent gives somewhat differs 


figures. The French Budget estim 
for 1914 will, he says, . 
more than in 1913. The increase for the Ministr 
War will be 


200,000,000f ( 4.8, 320,000) is f 


1 
pe Sc OO .0OOO0 , OK 


47 5,000,000i1 { 4. 19,000,¢ oO} 

. ~~ , 

ck r Moroc O, 170,000,0 
( #.6,800,000) for the expenses - ‘urred by t 
Years’ Service Bill, and 32, 
increases in pay. The increase for th 
,9O20,000}. 


000, OOO! Z£.1, 320,00 


It is indeed 
deficiencv—about 


and stupendous ‘ twice 
which Mr _ Lloyd Georg 


midable as that 





| get some £.6,000,000 from the normal increas 
enue. But in any case, this normal increase 

itself be reduced by any heavy increase in taxation 

is well known, for example, that if | 

tea duties, you diminish the consumption and 


per penny. And in the same way, an_ increas 


and third, what is euphemis 


tax on capital ; 
oft taxes on for eign secu®rl s. TI 


a ** rectification ”’ 
three taxes among them are estimated to pr 
Z: 10,000,000. The income-tax and t n cap 


ary aman ryt} 
Same amount, 


The third will bring in the 
it will be absorbed by rebates on and taxes. 
Minister, therefore, is still looking tor 4,22,000,' 
This predicament of M. Dumont reminds us o! 2 

vyno Wa> 


fortunate Whig Chancellor of the Exchequer, \ 


















Many of the protected indust 
and even Lyons, once a Free-tré 


“ in’ 
+. iS ASKS 


ie centre, 
a bad way, ade ce 


which flourished after the Cobden trea 


for more prctenion. But more protection © = es 
less revenue. Already many of the Customs Gubis® © 
prohibitively high, and a reduction would be the co” 
policy, not only from the standpoint of popular _ ‘ 
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i be sure that the new taxes proposed will be 
tae we he the wealthy classes of France with at least 
ought h vigour as Mr Lloyd George’s Budget was 

| as posi on this side of the Channel. Estimates of | 
he ms -acomes are interesting, though we do not know | 
a - ° the following table, quoted in the Daily Tele- | 
i y > — 

raph, is much better than a guess : | 

cersons having an income of over £200,000 a year...... 20 | 

Pers 
£19000 a year. ++: iis eee Tess - mel 
: £90,000 a year. eeée eee eee ee sere eeeseeeseseseseses 3.400 | 
s 150008 year «++ weeewens eebeces Cedsecees eeeedcee 9 800 | 
3000 8 yeat «+ -- = adees cidgelescdetcdedscdewe — 5) one | 
21000 @ year --+++: Uivettts dda vekkua teem mans aan 

540 a year . sso ee0 eee eee eee OOH HOHE EEE HEHEHE HESS 294 000 
D.. 2900 a year saws 68 Sec eee ee eeeeeSrsegcesesesesseosese ’ | 
MY cece cae ae heed caccaaecabeeevenss Se 
gw a) | 


vould seem however, to have been accepted by 


I rench taxil 1g author ities , for the proposed income- 

x, starting at #.200 a year, is only expected to produce 
i. an f £.4,000,000 sterling, whereas our | 
wn (with more rates, indeed), starting at 4,160 
ear, produces £ ,45,000, ooo sterling. 
From the stan 1d yoint of the Stock 


0.00 orst news comes last. We are 


nual revenue O 


severe 


Exchange the 
informed in a tele- | 


0,06 eam of yesterday's Times that the policy of borrowing 
5 .< prevailed : “At the Cabinet Council held at Ram- 
wiAN onitie’ to-dav. M. Dumont, Minister of Finance, an- | 
2,00 sounced that when the Chamber met next Tuesday he 


ld introduce a proposal for the issue of a 


Oui 


100,000 ,0001 ( £,5 2,000,000) to cover the non-recurring | 


‘? 


loan of | 


This is a portentous figure, and 
. all to be laid out in what is strictly economic waste 
rich country, but we gravely doubt 
t can afford to allow such a programme to go for- 
vard. No doubt it will bring grist to certain mills, but 
will assuredly reduce the banking and commercial 
wer of France. French statesmen seem to have for- 
sotten that in the modern world a financial reserve is at 
east as important as a military reserve. 
nd war taxes in time of peace can only weaken a 
nation. Forts and barracks yield large profits to 
voured contractors, but they pay no coupons. 
\ltogether, the outlook is unusually black, but we 
e that public opinion in France will exert 
a financial catastrophe. 


mi] tary { xpe nses. 
Yi] 


very 


France is a 


itself in 


¢ 


oO prevent 





THE MONSTBR SHIP IN PEACE AND WAR. 
White 


finane‘al anxieties caused to the Star 


} 


mster ship are onlv less sei than those of the 


rious 


Chancellors of the Exchequer who are 


. ia 
Nigde every Ve 


of battle- 
ship in the 


ir for an addition to the size 


ips. The objections to the monster mer- 


nt service mav be briefly resumed as follows, and 


some Of them are 


applicable, mutatis mutandis, to the 


Onster war vessel. In the first place, there are very 

ew harbours and docks and repairing yards in the 
orld which will take ships of more than 25,000 O1 
00 tons, suv that their voyages are severely circum- 

scribed. At present we believe the Suez Canal will not 
i.e ips of more than 15,000 tons. Secondly, as 

€egards t comtort of passengers, a ship of 20,000 

v's Is Just as steadv—provided she is well constructed 
Ina he sea as a ship of 40,000 tons. Those who 
7 had the experience of an Atlantic storm in the 
altic '’ or the ‘ Celtic, 


or ships of a similar type, 
“adie to confirm this statement. Thirdly, on the 
little doubt that a 


is to be preferred to one of 40,000 Or 60,000 


ty, there can be 20,000 


mS, which is so huge that she cannot be properly 
managed and supervised by a single man. Such a 
“ip is like a small town, with no cohesion, speaking 

“rent languages, with a west-end quarter composed 
“| anon. ‘aires, and an east-end quarter composed of 
ete s. The carelessness in regard to fire and 


rs whch is bred of extreme luxury or ex- 


| then pointed out, many of out 


| challeng 


|} in some fit of 


| j 

} 

la super-Dreadnought 
ao I - = s 
| thousands of 
i 
} 
| 


War loans | 


Line | 


dto the Hamburg-Amerika by their adoption of the | 


called upon to} 





NOMIST. 


treme poverty, is a serious menace to a big 
lourthly, these very large ships present 
culties from an insurance point of view, 
embarked is so enormous that no line 
run the risk of relying on its own reserve 
Fifthly, even in the 

receiving them, monster 
ageable and are hable to all sorts of 
which the ** Imperator ’’ and ** Olympic *’ 
lives have already afforded illustrations. 

The objections to the Dreadnought we 
restated in the 
when these 
most ridiculous wav by the 
most of the 





ship 

great dith- 
and the « apital 
W ruld care to 
funds to meet | 


a loss. harbours 
capable ot ships are unman- 
accidents, of 
in their short 
stated and 


Economist several vears ago, 
being the 
\dmiralt bureau im 


London papers. In the first place, as we 


absurd vessels were boomed in 


, 
Press 


best naval officers held 


|that three King Edwards at the same cost would bi 
more than a match for two Dreadnoughts. Secondly, 


\dmiral 


Dreadnought 


we argued that, on lisher’s 
namely, that the 


obsolete, it 


own showing 


made all 


ad 
previous ships 


was a piece of insanity for Great Britain 


(whose navy was then about four times as strong as 


g 
that of Germany) to introduce a type which would 
|enable any other naval Power, by making similar finan- 


sacrifices, in the course of five or six vears to 


In the 


cial 


‘our naval supremacy. third place, th 


development of the torpedo, of the submarine, and 

| floating and contact mines all pointed to reducing 
rather than increasing the size of the battleship ; for the 
larger the ship, the more it is at the mercy of those 


infernal submarine contrivances. Suppose, for 
madness, like the fk 


were declared upon Ae €, 


xample, 
ashoda crisis, 
does anyone 


SUDDOS¢t 


that 


costing +# 50,000, carrying 


Fas 9G 
men, could venture to steam down the 
|Channel? Let us remember that a 
could discharge a torpedo at a 
10,000 yards, 


submarine boat 
distance of 
with a fair probability of 


and 


5,000 Or 
this 
straight to the 


striking 
huge capital ship, 
bottom. And yet, action of the E 
Admiralty, a number of great and power! 


| 

| 

| sending her 
j I 
| firms have embarked 

| 

' 

| 

| 


thanks to the nglish 
ful armament 
many 

construction of plant, for the 
these 


millions of capital on th 
il ; 


purpose of manufacturing 
afiord to al 

and alter a 
reputation of the 
In case 


cannot low plain 
to which, 
\dmiralty 1s 
should think that all this 
criticism is mere common-sense, and that it cannot pos- 


vessels, and they 
common-sense to 
moreover, the 
committed. 


rey ise poli \ 
Board ol 


anyone 
entertained in view of the 
| perial Defence and the 


sibly be opinions of the Im- 


Board of Admiralty and those 
| adaptable journalists who describe themselves as naval 
correspondents and naval experts, we may refer to the 
| recent articles of a Times correspondent, who is un- 
doubtedly quite as competent an expert on armaments 
as any who have taken the field on the — side. We 
will conclude our remarks with a couple « 
from the letter which appeared on page 
day’s Times from this authority 


| ‘The Dreadnought policy” has two aspects- 
design and initial procedure. The first involved an immens¢ 
sudden advance in tonnage, speed, and cost, 
all-heavy gun armament which had been tried inthe “Inflexible” 
of 1875, and abandoned, and a disposition of this armament 
which ‘had been adopted in the French Navy and given up as 
evidently unsuitable. The second was characterised by 
mystery so strangely tempered by advertisement as to give 
to other Powers the impression that we had on the stocks 
monstrum informe ingens which would change the conditions 
of naval war and make all existing battleships “ obsolescent.”’ 

“The Dreadnought policy’’ has committed us and other 
Powers to huge dimensions still growing, to monstrosity as 
the ideal of warship design and of armament, and incidentally 
to a vast inflation of expenditure which has brought no 
corresponding accession of relative 
Navy, and has even tended in the opposite direction. Of the 
original design little now remains except the exaggerations. 
The secondary armament has already come back, and the 
disposition of guns has reverted to the normal arrangement, 
as might confidently have been expected. 


{ paragraphs 


15 of Wednes- 


” 





which are} 


War | 


warship 


a reversion toan | 


We would ask once more is there any intelligible reason |' 


other than the necessity of squaring policy with the | 
pressure of the armament interests for continuing the 
super-Dreadnought ? 


} 
j 
i 
i} 
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AGRICULTURAL WAGES AND THE SUGGESTED 
MINIMUM. 


Tne first plank in Mr Llovd George's land reform pro- 
posais is ion oO! lox ai 





Wages (Ti 





} > ; seten ce Oth ie —= ee } 
labourers. sefore examining the evidence collected 
\ nd Inquiry Committee, upon which the argu- 
ment ! this proposal is based t will be useful to 

TiiCiit ivi hais P+VP ail Va iy L Mili UC i> i 
ite snortiy the oojections 


++ The 
bbic iney 


place, no means has t 

























































































THE ECONOMIST. 





and there are some 20 

















earnings are less than 16s a a 
horsemen and cattle men are, excen: \, tes for 
colnshire, and Derbvshire, rat Sate? hall 
form numerically a smaller ; , 
rates represent payment for . 
for more skilled work. Thea ; 
the case of those quoted from + Bo : 
turn, for the counties as a Bice) 
ariations. Thus, i: st \ 

where the a erage «< ages : 
over, the inguirv schedules < sat 
13s in Gloster in 32 m™ 
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, 9 tT. 
as The great bulk ot labourers are too poor | D\ 15 per ce nt., or (2) the value was creased bv 10 
yo ame small holders; low wages and the scattered | per cent. and the rate by 5 per cent., or (3) the value |] 
Ho become 2° ; ee ad ; ‘i 7 
H ditions of Work make combination and trade union | remained the same and the rate rose b per cent. |} 
i. almost impractic able at present. Education In cases where the value was raised b iore than | 
je edly assist their children if they have not enough | 15 per cent. the rate might be reduced, but lO Cast 
8 : hough the revival of agricultural prosperity | must the reduction of rate be more lO per cent | 
~ grounds for the opinion that the industry could All time policies on = should ; clause | 
>. ato pay a higher wage, it 1s not likely, in view | limiting the insurance « disbursements 15 per | 
~. erenoth of custom and the enforced solidarity | cent. of the insured value of the hull ( of this 
" . ‘ “1 > | e + ] 1 1 
ners’ action, that such a rise will take place | stipulat eing to preve S ( inder- | 
: , external compulsion. suring his hull and recoup st t to 
7 oat an . overt hy +1, In Rs ‘ ‘ : : ' 
Such S thre yICLUTS given »\ i¢ nqull ital loss on nis aisburseme Ss y| 
wart? S Report What is the remedy | +h } 
ewer »t tne \eport Is quite clea! and 7 = 1. 
. . . } LUN i Dei ( ( \ ( ( 
Wages in the low-paid counties must be!,.. . , 
ys . ‘ ; © raise the agreed oO ( ( 
n to a le’ el at which they cover the min mum), 
~ ° 2 . e ° ‘ il li) I ( ( ) - ‘ s )- 
eements of physical efficiency, including in that 
Ci - ~ VV ? S ‘ ‘ ~ ~ ) 
1 &. . ~ 
emie rent for a decent habitation. The means O ~ 
: ' . 1 ‘ ‘ lid al OS ‘ 
r effecul this end are found in the establishment of 1 ' 
ti ~ i 7 : : \\ ul i <} + ‘ ) t ‘ 4 
es Boards, an: ilogous to those set up under the ' é : 
~ ¢ ; ee n Hadi ie CSS S u x TOS \ U 
ede Boards Act of Igo9g to deal with cer n ; 
; . ; i LMna riter I  ! s il { 
led industries. It would be a statutory duty of |; ae 
3 . . . ;° re ma tne tru i! 1 t f s 
e wage tribunals to fix the wage, immediately o1 ry ; : 
2 . ° 7 ne it S tnis tn cit ‘ . oO t- 
, short and defined period, at such a sum as}. ; ; 
ge ae ea ; . if ‘ ing nhimsell a st osses occas 
enable the labourer to keep himself and an averag corre Se wa eae ; 
_ . : . dam e to the hulls, losses ‘ Ss ‘ espec- 
n state of phy sical efficien Vv, and to pay a on ‘ . ' , 
i A eile ale , : tive of the full insured val If SS¢ sure } pe 
vercial re r his cottage; that cottage to be ’ ; ied 
j ce . 1s valued at £,20,000, he ck na f ne ! 
le \ a garden ' 1 on tas ‘ 
. “ee . . nand to p these partia sSses a s Ss \ ied 
lerpaid labour 1s. not cheap. From _ the 
ae . . 7 . . em . at $s m n ict, ine £ oe im - 
il point of view, it is extremely dear. In 7 ~, 
; aan a P . ° = ° ste id yt ‘< ) ( or cq f cié ‘ . i ~ 
ase especially of physical labour, it seems te nian eee’ : 
, : . ‘ struggling to raise both S ‘ d_ the 
the employer who gives his labourer _._ee >. Lo] | 
‘ — — ; object of the ne agreem«¢ Ss te ip em Ul 
oh to ¢ will get back in labour what he era a ry 
' errip~oact! | qi ; . a ) 4 ) T 
5 ges; 18s a week and under cannot oe a o . 
. ‘ : ae lorurritere . 2.3 1 4 ‘ ' 1 th, 
1 rea ice uate nourishment to at average l ae? I < ) ed oO ‘ ) a } 
, > | noint at which thev had hitherto stood S 
Ol na 60 per cent. ol agricultut il labourers , . F ‘ , au ' , . 
° 1_° . »t¢ ' ctir } 
( 13s his is a fact which has to be faced perv" ; : ' 
s S to re n Mondav’s Times tl] I i] We- kor Wo é S nis svstem ( 
stateme from an agricultural correspondent in force, and fortun: bor tne iderw : 
rmers mav as well realise now and at on been years of abounding prosp or s 
some g of the kind has got to come; the | especially for owners ol t s, wh ( 
ent ‘ the nation will no longer tolerate the essels attected b he agreement ( sc- 
I ) industry upon tl sweating its | quence, been an enormous appre © 4 
e principle of fixing minimum wag tonnage, and owners | t 
bour in particular trades has alread the would be in lea irs to S 
I upon the Statute Be \Ian } or he lues. In « ( 0 S, t I 
‘ r } ] + 1 1 } , } ] } 
" et nat Wages mus i raise ‘ hut ed t nos ivourabD ond s cd 
n advance of their n bours, whil cal t suces yA re ibl SUuCct 
f s s emigration and industrial competition! In a sens t d satistactor ; n 
forced up the standard abo 7 . oa ; ‘ 1 ( ‘ 
, ( be enacted.”’ Phe riter, therefor iS a excell scl 1 ) ’ 
ers, instead of resisting the proposal, to | under which they could ho to ke a prof Bu 
l lyn as Wits¢ ’ DOSSIDIE« ona broader vit the p VM open 
on lt lac ed tl e stre i ho ‘ . : 
acreement, with a n l¢ 
SHIPOWNERS AND THEIR broken. As it applied o rnises 
4 - UNDERWRITERS. ae But { ' i er? 
ers were exempt. su h sat gp 
S .. +1 sé . ’ . + ° ¢ . ‘ ' } 1 
S since the Lime underwriters of the | A t yonised liner has mes been ¢ da 
° } | tye } > “ ] 4 
market combined together and made | steamer on which the owner dot 
5 r the regulation of rates and clauses igh ra of p niun and 
, ee cea Se +} a 
id for years been notoriously unprofit- | D€&2 Considerab swelles 
‘ t | n one attemnt had heen n ce to nto torce. Tha , nowe 7 ' 1] ‘ < 
ng under stress of competition: but eakness in the scheme. 
. ‘ ¢ f ] ties which obbed ¢ ‘ 
~ a id edqom yf the n rice he 9 r\ - \ ' ) CidsS ‘ t . ‘ if I t 
r resulted in any fixed arrangement \yu . tne! — ee , 
‘ f natine het ( 1 « n a 1c ine ré 1 them 
> Ol all th, steamers of the world, en- a ng yerw ¢ n 1] ( I a i , . 
S42 a ed diflerent trades ind mana red hy { penalist t icCOUNTLS ¢ Sy val 
1, } ‘  *4 : out . a profit ° the efit < othere hich had a 
a i Snades o respet iDill ; : made af _ aed ‘ ‘ 
f q 4 ' . + « ‘ . ‘ } | Pe 1) 
e to achieve, but, after long ¥ iriably brought a loss. It sé am = 
: ; ‘ +7 > ‘ ‘tT ryicae t ne ¢ S TY nicn ed 
devised not for standard rates, but | ©! aritime ~ F = 
S ! . . *? ; r under ting ] t a i treatment 
ease In existing rates. Under- | scope tor und ee 
¢ ’ ‘ e wand as te 
parties to the arrangement pledged good cuen 
‘ : 4 1 . ’ . . srYie iT t¢ r msid | 
se rates by a uniform percentage, and When the agreeme ca up ! _ 
in conditions which were thought desir-| tion at the beginning of this month, the IMIMILEe | 
- ae ‘oe ; : mal « : | ‘ kness | 
a system of fierce competition could | which has the matter in hand recognised the weakn 1] 
. ; aa : : alia Smt i ee 
maintained. This arrangement, | of the old schem« nd tried to remedy it by a fresh 
‘sys °° — - m ‘ ou . on +1, 1 tec i 
rime \greement, contained the 5 cman. They determined to \aintain the old rates | 
Vit Tre? 2 9 ala he 1] rine ° tior 
Raia > principal heads :-— |} of increase, but to make the following exception 
team... , > Bound themselves to write no tramp] If the owner w suld produce a signed statement show- |} 
Ca Ne f - . 
. >» Or ) 2 a ‘ . ae e ay r -¢ ror “. ~ Ss) | I 
r time unless (1) the value was increased ! ing that his steamer had (apart from total losses) given 
Se a a 



























































































ee 
ee 


| 949 THE ECONOMIST. (November 1, 1913, 





z me a 1, 1913, 


a 50 per cent. profit over the past five years he might | be free from criticism, or that ¢} 


Heir 


be allowed to continue at the old rates and values. | allow them to remain for ever in off ponents Should 

| Otherwise the increase must be insisted upon. Here | that they are carrying out a hates ioe the groung 
'! was a fresh complication, and probably a fresh loop- | their opponents agreed to this ‘ae ae Y. And 
i} hole for ingenious evasion; but the plan has never | porters would naturally begin 1 Seine a WH Sup. 
|| been put to the test, as suddenly and unexpectedly the | speeches were about at the last Gene bal | Re ; it all q . 
|| committee announced a fortnight ago that the whole | for this reason that we have read ahaa! ae eo = 
| agreement had laps d, and free underwriting was | the following passage in Sir Edward Grey’. ern... s 
‘|}again restored. Underwriters are no longer bound by | Berwick :— peech 
'|a time agreement, and they may now write hulls at | 


I am not going to say anvthing about f 


any price they like. No doubt they will try to main- | -.4c5n. Sastign gelice as dorian 
|| tain rates at the level to which the agreement brought | I think I may sty ever since | , 
|| them, and with the cost of repairs as high as it is at | (ommons, certainly during the 
present, a collapse in rates is not probable ; but clearly | jues ' 
; An he nie Mie to tne shipowners © a | support to the foreign policy of the Gover nea ee 
it wi e more difficult to bring shy ers to the | Opposition say, and it is q ne , am 
i scratch now than it was when the market was bound | that the foreign policy of this country cay 
by the tie of a formal understanding. If shipping de- | abroad unless it receives such a measure 
° . . ~ . . i les - : ; fo e ro / ~* 
clines and there is a sharp slump in freights, ship- | parties that it is felt abroad to be 1 i Natis poli 
. Sh eepeireliy hs saiitl: Gents an weal ard : i. is perfectly true, and it is perfectly true that the ( 
Ww ners we naturally press rare or a reduction in tne | have given that support to the forei 
‘ost of insurance, and they will doubtless feel thankful 
that the combination has broken down at so appropriate 
la moment. Exactly why the agreement collapsed 
after ratification is not officially known, but the broad 
| reason for its failure is that it was too complicated to | 
. 
live. 


office, not been a party question. The Or 


1] 


1 

| ment, and therefore 1t would not be 
out of foreign policy when the Opposition we 
| the policy. If there is credit attaching to it the O 
| 

| 

| 

| 

| 


entitled to say that they have contributed 
effective by giving it support I put that 
to be claimed as party capital. 


Now it seems to us, when we look back upon the 
controversies between Gladstone and Disraeli oy 


We have more than once called attention in the | s 
Economist to the change which has come over the | .. - 
Z wily , - ) ] 
: ae : : ; | Turkey, or between Cobden and Palmerston 
marine markets since combination took the place of | China and Schl Sol iabat ada . 
+4: rr . f . a i schieswig-Holsteit at Is neither healt 
| free competition. The most important of the combina- | ~"!™4 @) pens. ee oe oe 
Sie dll ; a soc. _.:a9 | nor desirable to exclude foreign questions or fore 
tions has now broken down, but the voyage tariffs still | c : 1 = S 
See eect ; PRP BS. | policy from the purview of party politics. If ther 
remain, and we have the paradoxical position that the - nae : =, a 
; . . were no party politics, and if there were no defini 
business which paid worst is to be freely competed for eaihual ba ahs ew: 
. . . . ° . yrincipie in 1 spnere oOo actlo! associated 
by underwriters, while other business which paid | ! 6 apes t] oe ~* rote *% _ 
- ‘ ‘ one ° oe f es or eTO ) ; iS Nard 1 s 
reasonably well is tied by rigid schedules and tariffs. Sa ee na ere aid "ai 2 
, : . ‘ . : . p > a oO 1 e co “\ be manilested 
Whether underwriters are wise in sticking so closely « <i a a = me oa a rn 
to their cargo agreements is an open question, and | 0“ anything worthy of the name of national pol 


. . 2 | could be inaugurated by a Minister. We entertain 
' they may well bear in mind the danger of combining d aah’ a ee ae oe 
The | $reat respect tor Sir Edward Grey, and deep gratitud 


|to squeeze too much out of good business. 


| : : o him for the serv ices he ha conterred po! 
| marine market has never been good soil for the growth | : . . es 

tl ot at . tes 2. aoe ae tcountrymen during the Balkan war. No. statesn 
| of rings and agreements, and it is a curious policy at | 


| certainly has contributed so much during the last yea 
to preserve the peace of Europe. We think, inde 
that his foreign policy in the Balkan crisis has be 
: nee / very much better than it was in the Morocco crisis 


| and that if he had listened earlier to the vo 
A NATIONAL Ree AND FOREIGN | | riticism touching reforms in Macedonia some « 


| horrors we have witnessed and some of the well-nigh 
| SINCE our last issue some very important speeches have | crushing burdens which the Great Powers have imposed 
‘| been made on Irish Home Rule as the result of the | upon themselves would have been avoided or mitigated 
‘| discussion started by Lord Loreburn two or three | Sir Edward Grey’s principal virtues as a Foreigt 
/months ago. For Lord Loreburn’s suggestion of an | Minister are his love of peace, his love of trut! 
|open conference the Prime Minister has substituted a | caution. It would be difficult to tabulate three mort 
| free and open discussion, into which he and his col-| valuable qualities, and we are inclined to k that 


| once to compete for unprofitable risks and present an 
| undivided front to the man who pays vou handsomely. 





| leagues are ready to enter with leading representatives | they should be first in any public examination of cand 
|| of the Opposition, the main conditions being that there | dates for the particular office which he holds with s 
must be a national government for the whole of Ire-| much distinction and credit. But the third of thes 


land, with a Parliament at Dublin and a responsible | Virtues may be united (and we fear it is united 
Executive. Within these limits, any proposals for | Edward Grey) with certain defects which require to 
satisfying the Ulster Protestants and mitigating the | combatted. The first is a dislike or a reluctan 
passions of the Orangemen will be welcomed and care- | make any changes or reforms in his own depat 
fully considered. Happily, as we think, for all parties, | The second is an unwillingness to take I 
Mr Asquith made it quite clear that he is renewing | or attempt any radical cure for international disea 
proposals which he made long before Sir Edward | some of which he has certainly diagnosed. If we ca 
Carson began to threaten the Government with anj|t®% enter into a full history of w 
armed insurrection. The effect of Sir Edward Car- | foreign policy during the last few vears, we belie’ 
on’s movement has been to weaken the Unionist party would be possible to connect them very « losel) be 
in Great Britain: for this country is too far advanced | deficiencies in the personnel of the For 


i¢ h« 



































° tc . . ee | +* ° ° rir , a 
n self-government to permit minorities to rule by | the diplomatic service. These deficiencies 
ferce. The conciliatory tone of Mr Asquith’s speech | are perfectly well known, and thev are que 













































was confirmed by Sir Edward Grey on Wednesiing. | recognised cause. In the first place, the door of ' 
ind we are not surprised that Mr Bonar Law has | Foreign Office is not open to merit. A man ma) Ce 
recepted the offer, while repeating his approval of Car-| every quality that is required for the diplome 
sonian methods. The idea of settling political | service—tact, good manners, business capacity,” 
problems by consent sounds almost ideal, and under | in finance, wide political knowledge, 4! d ae 
the exceptional circumstances of the Irish question, we | tongues—but none of these will avail him uni a a 
| are convinced that it is a good as well as a practicable | possesses patronage and a private fortum - = 
method. | for this mischief is obvious. Let the door ‘aa 


nersons 
; 


But when a set of men professing a certain! freely to merit, and let the junior 
set of principles which are embodied in the programme | diplomatic service be paid a living wage. | 
1 of a political party get into office, they cannot expect | will be many first-class competitors ; 10S ee Pe 
I that their general policy at home and abroad should interesting, and the higher posts offer son : 
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° . » r 0 ¢ r r nlf t 
{nother point is the sore need in our Foreign | for them to fulfil th 


their duty to their readers without 





wn strong financial and business department | vitending advertisers, and losing revenue. Unde ubted]y 

Uriice saa i ihe difficult problems of commerce and! most new spapers would resent anv suggestion that their 

aeas ue ar constantly arise. One of the | editorial columns were not abs lutelvy unbiassed, but 

s Ti hading faults to our mind in the present | the difheulty for the reader is to know where the 
a “of the Foreign Office is that it is | editorial matt r ends and the advertisements begin. 

anal entirels constituted of members ol one We have watched with some conce rn the gradual en- 

iti | party, and that the only feelings and pre-|croachment of subsidised news upon professedly 


‘ices which it represents are those of wealthy and | editorial columns in the financial parts of the Press. Ths 
dices Whi 


hionable society. We question whether under thes« |}day of the blatant and open pull is over. <A 
uiViarvs a . . . . \ ” . : . . . 

editions the foreign policy of the country in all its | certain refinement is required. But the news columns 
= hes can fairly be described as a national policy. 
wanch al - 


; ol many leading newspapers are open to a_ buyer 
ny case, if Sir Edward Grey made the support of 
any case, _ 


“ }at a price for the insertion of ‘articles,’’ or 
‘se Opposition his chief concern and refused to under- | ‘+ y rite-ups,’. whose value de pends upon _ their 
Ke anvthing without the consent ol their leaders, it is | psychological efiect. Chey do not. re commend a 
sy to understand why his policy in the past has been }new issue or a particular company’s shares: 
on often supported, let us say, by The Times and |; 


| they avoid this altogether, and paint a_favour- 
Saturday Review, while it has been opposed by the} able picture of a particular industry or country. At 
fanchester Guardian and the Nation. When a Liberal the same time, or a dav or two late r, the prospect 


4 


. ‘ 
t uS Ol 
immiste 


rtain line of foreign policy, it is no more “ national ”’ | 

1 be a Liberal policy carried out by a ory 
Minister. Yet, as a matter of fact, we believe that, even 
s own principles, Sir Edward Grey could afford to 
more than he does the wishes of enlightened 


supporte d by the Tory party carries out ala company formed to Carry on the industry ] a 
perhaps a large issue by a needy Government, will 
an woule appear in the advertising columns. The preliminary 
article will bear no sign at all that it i 


L IS not strictly 
editorial matter, or that it has been paid for by in 
| terested parties, which would, of cours 
of 1 


way ntir ly 1 ‘ \ 
stud of ely aestro 
T 


Liberal reformers. Take, for instance, the support 
British armament firms abroad by naval missions, and 


the refusal of our Foreign Office to take practical | ably distant points in the globe. 


» Value from the advertising point of view. Very 


often telegrams to assist a new issue are s nt from suit- 


measures for the limitation of naval armaments or for The public has this week received a littl 


tle educati 1 
g the neutralisation of commerce by treaty with other | jp modern advertising from a letter sent out by 
Powers. Finally, there is the unanimous vote of the | Messrs G. Street and Co.. with other advertisement 

National Liberal Federation for the abolition of 


capture i firms, 
ignoring such reforms and | 
bstinately maintaining the status quo, Sir Edward | 
| 
| 


1 answer to a circular issued by the Finan- 


nd ne: > , . ¢* ? 
ind prize money. In cial Publicity Department of Reuter’s. The letter 


| was first sent out to n ‘wspaper editors by 
; 


‘” 


registered 
urev Mav Nave a great deal of support from powertul post, and marked 66 Private and confid ntial,”’ but has 
professions and interests, but that does not make his 


}since been released for comment. Mi ssrs Street’s 
national. | letter is a condemnation of the methods employed by 
_—_—_—_C | Reuter to obtain advertising orders. Mess 


and the tirms associated with them 


‘ 





rs Street 


are advertising 


THE NEW FINANCIAL JOURNALISM—NEWS AND firms only. Reuter’s have recently added the business 
ADVERTISEMENTS. lof collecting 


g advertisements to their well-known news 


a : : agency. The circulars to which the older advertising 
‘CIAL Journalism has altered not a little from what | 250. la “8 a 
es i p (firms take exception are dated Ss ptember 16th and 
ty r ‘Ya t > t a , . . | ° 
: ~s i even ns years ago. Then it was | October Sth of this vear. They are both of the same 
asidered that the City editor’s duty began and ended 


tenor, and, briefly, they urge that, by placing orders 
ih supply ny ; 


to his readers reports of market doings |} with Reuter’s, advertisers will < ‘cure better value for 
altew news items. Gradually this has changed. | their money, t.e., more space in the ne wspapers. The 
s s > ‘ I i i 
nance is becoming more and more intricate | following few lines from. the second circular are, 
Ss tne scope of investment LTOWS wider. The | perhaps, suihicrently representative of the contents of 
a a as ° ‘ both 
HO longer content to put all his money into | 
, - ’ 7 = io | 4 , . bean vet] ' orthes Nea , "We / 
Funds Hence, although a report of Stock | In connection with any forthcoming issu } 
hang e afl ° ° . - - bital that '. , yr } > Te » DOS py? 
mange markets still survives, and, in tact, forms | (ere gt You may contemplate, we are m @ position 
basis of the C} : + }!0 imiliate and carry through a_ special preliminary 
> OT the itv page of most daily news- | } 
: il ' : : | Press probac inda to secure for the emission Qa suc- 
>y > UsUally supplementec f . al : . r al ° E98 
pplement vy notes and | cessful reception of the investing public. 
c vestments. . » oe . ; ‘ | : ’ 
| tr The same causes which | lhe circulars have been withdrawn bv Reuter’s. and 
roadened investment have required of the| we need n t enter, therefore, into the merits of thi 
“lai newspaper something more than the market | quarrel between the rival advertising aS encics It 
, But, unfortun itelvy, advice often degenerates | “ uld, indeed, be a serious matter v re newspapers to 
S ea eee ‘3 . ibe supplied wi news which in reality was diseuised 
4 ‘he door ts open to suspicious practices |” “Pr d with ; pst nade uit aa ee 
lhe public’. ¢ . ; | advertisement, but Reuter’s circulars could hard] have 
'€ public's financial education has been + Ria tel ; 
aa 1] g | been meant to convey any suggestion of the kind to 
ain wav, ane ‘ft in ; te | oan 
¥, a elt in an incomplete | advertisers. \ news agency run on such lines yuld 
\ rs ' ~ciilat r oe i . > - . . 
, and — speculators Cry out for| not prosper. The advertising business must be kep 
CIS ' lh-tes £2.98 . rs 2" . a . 
i avice, which only the expert skilled | distinct from the news supply, otherwise th lat? 
, : . ; 
~ Mm accounting methods can supply. | would become contaminated. There is not, how- 
. i Investor has ne ithe r the time nor the « x- | ever, much risk of biassed information printed 
ae a ; «a ; | enanncc lv he lew spDaner ‘ditor. e | 
able him to form a reliable Opinion with | UMCoNsctousi\ ' oy th spaper editor H ' 
1 1 1 } ‘ 
f » th = - 7 o.¢ too well Skillec in tne art yf recognising re 
‘< prospects of securities of the almost | aa A iwert; 
S Way and ind sal ‘ hi |} preliminary puff and the veiled advertisement O 
‘AV a aust Pag ) ‘ » . | - - e . . 
ya rial companies which now et much of it get into the columns of his paper 
Cnhiel medi; inve : . sateen é 1: " 
aor edia of inve stment. He desires and unknown to him. But the Press, generally speaking 
Protected against the unscrupulous | is not so si rupulous regarding the purity of its editorial 
ector me lia . ° 7 . ' = ; + 
™Mpany promoter, against dishonest tips ' columns as some of the comments we have perused on 
‘ iSidlaec .« - a . i 4 - a 4 
siders and against bucket-shop swindles | this new controversy mignt suggest. There are degrees 
R,., “Th Aneoene. f depravity. First blackmail. then puff, then the sup- 
yu Inte flinatal. — ‘ | ° . . . 
Id the hal... , > MOSt newspapers have to trv and | pression of facts which we uld be inconvenient to adver- 
ace between two Opposing interests. Their! tisers and the insertion of those which are favourable. 
ss ce ~~ ved from the readers they serve. but | Lastlv, there is the negat've vice of abstention from 
1 the : al . aad : . oe.” « : { 7 - 
~*SFUSers, and sometimes it is impossible criticism. 
ai 
renee iS te a 
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ARGENTINE RAILWAYS.—I.—REVENUE. 


{He publication of the report of the Buenos Ayres and 
acific provides no justification for the recent fall 
in the company’s stock, so far as the figures of the 
past year are concerned, for it shows very good 
results. The dividend, is true, is only per cent., 
but the addition to the carry forward is equal to another 
2 per cent. on the ordinary stock, in addition to which 
the special reserves appropriations are £99,700, 
against only £30,000 last year. The report is certainly 
most promising. On general considerations, however, 
there is not quite so much ground for unbounded 


optimism. Last was undoubtedly 


year a boom year 


for agriculture in the Republic, but it has _ been 
followed by severe monetary stringency, and by 
a slump in real estate and speculation. The big 


crops, however, must have given prosperity to the 


and the depression will probably be 
unless bad crops injure the 
and 


aie scene 


farming classes, 
short-lived, agricultural 
land values still further 
The new crops are said to be looking well, though it is 





community, thus lower 


too early for them to be 


area 


The 
result of 


free of frost dangers. 


maize is likely to be as the 


increased 
the United States maize shortage. 


| Shareholders in the 
! 


British-built railways of the 
| Argentine, however, have reason to regard with appre- 
|hension the apparent change in the attitude of the 
| Government. When the railways 
sion of the Mitré Law of 1907 


accepted the provi- 
7, they did so in the belief 
that in future the taxes they paid would be a definitely 
ascertainable sum, and not subject to alteration by 
| National or Provincial Legislatures. Now, however, 
jthe Supreme Court has upheld the claims of Provin- 
| cial and Municipal Governments to levy taxes on the 
|railways in their territory, and the National Govern- 
| ment is seeking to impose a tax on the companies for 
| the purpose of a State pension scheme for railway 


‘}emplovees. The railways, of protesting 





| 
i 
| 
| 


| 





course, are 
strongly against any proposals which will deprive them 
- s'. = , ee «<ii> iC ii ai aepri S Cl 
of the protection which they had every right to believe 
hey secured by agree ing to the 3 per cent 
. i 
e 


3 cent. tax on net 
Mitré Law. 


i receipts under th 


| t + > + r fF tha fair orant eaten . oo 
ot now to results of the four great systems in 
he vear which ended on June 3oth last, we may begin 


tting out the gross receipts, as compared with 
o 
‘ 


1 previous vear: 


Passenger Train (Goods, Merchandis Total ‘Including 
Traffic. t Miscellaneous) 


1912- Ls. Inc or Des 





2912-13. Ine. or Dex 2-13 Inc or Dec 
£ £ i £ £ £ z 
B.A. Pacific ,406, 801 +105,554 7-9 3,888,402 + 460,467 13°45,590,613 + 613,962 12°3 
B.A. Great 
Southern 2,403,997 +3£9,699 176 5.723.503 + T5756] 20-4 509.345 + 1165249 21°6 
BA. Western OE 578 + 85.875 1071 1 885.552 + 374 8 008 OO8 + $80,526 19°8 
Central 2.064.651 + 222.075 12:1 4,.122,5¢4 10197 286,489, 34€ + 1265550 24-2 


sate : 
Chis comparison shows that the 
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Some idea of the way in which the ¢ 


g t 
the greater part of the increased traflics, though on the 
Great Southern the passenger receipts were very much 
igher. The very heavy goods traffic has had the effec 
of reducing the ratio of the passenger receipts to total 
receipts, though the passe nger receipts themselves 
have more than maintained the rate of growth of | 


recent vears, as mav be 
parison :— 


. 1, ae 4 
seen Irom the toliowing com- 


PASSENGER 


RECEIPTS 








23 ~ == cé =3 
Zs 2 22 23 23 
Pacific. ~& = ~& Western -& Central °-°= 
= 3 Sema ts “= 
i 2 . x ~ x ° 
£ £ £ £ x 
1908 3.. 741,997 1s0 387,702 29-7 559. 23 4 1,266 a 
1909 10 . 889. 257 7 
74 


32.4 
3 24-8 1.560, 
+0 27-7 1,620, 
25°6 1817.1 
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PP fant eed fred 
a 
~3¢ 

‘ oo. 
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bs 


38.2 64 
396 26-2 ',43 

73 3 

4 8 


IMM 
© 


> « 
+e 
seket 















buted to the rise in receipts may 
following summary of seven le 
each of the railways :— 




















The most remarkable features of the above figur 
gains in the maize traffic. In 


the immense 


be gained 


adit ng commod; ities t 








ood CrOPs conts; fi 
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lovame \Genera) I 
rapes,| Whe sive | Fire- 
Cocke. Goods. heat Stock week Maize oan’ 
‘a eee ee meramens Sabai aca Lin 
Pacific— £ £ £ ‘an a 2 anes 
iia at | 893,029| 584.440 37656 208,020 52.508 aacs of 
Rc disarene 970,i5€| 711,366 406,764 253.017, se ne 5.55 Ts 
ODL ....co0s «(1,051,707 746,531) 603,600 329'a37 70,286 3 655 
1911-12 sila Sanaa (105,415 730,479, 498,742 312512 a0 '977 ae Thm 
_ ahi secseccee ethyl 7,39C _ 747,03: / 579,364 338.837. 90.465 257, 219 18. 
. Genera] ; Live Barley 
Wheat. | Goods, , Wool. Stock. |& oa Stone _ 
Southern— £ se aes £ £ a 
i a 445,914 | 914,042) 256,058 365,495 168.642 onan, 
1908-10 .......... 252 463 | 996,027) 183,435 340.192 12928 iseey 
BE ike itis dct 285,343 /1,0 :2,900| 205,768 459,227 179'3.0 Isa's0g pts 
SED dnaueaie » | 386,262 |1,153,053 178,158 405,028 335,307 143387 acee 
WB .......... 501,674 |1,351,85. 158,634 434,285 375.048 245 382 ig 
General) .,, Liv Sar 
Wheat Goods. Wool "Stock on Ma Hay 
Western— £ £ gle _ . £ _- ta 
MD edutdcbaes 349,731 | 484,735 | 67,894 226.255 3.871 (12 093. ohm 
MOD ...c0ce.. | $18,975 | 490,895 | 50,081 261/605 43,355 1.057 Ga 
lL ee | 515,191 | 488,055| 45.402 352,463 118.427 46.283 mau 
19. 1-12 ..| 370,498 | 485,048 | 55.354 304.001 100'350 | «9 le ap 
ET ae 455,298 | 515,423, 27,795 356.999 92,006 24.827 Lier 
he ‘General aizn | Live , “ Other 
Wheat. Gente Maize. Stock Linseed eaana Wine 
Central— £  § = . £ : £ 
BN. \aiccnmiaed 479,266 | 864,149 , 301,047 | 187,450 193,67¢ 
1 09-10 .......... 256,850) 85. 22 | 234,241 | 213.61 | 139'997 
RE badpaihcecines 377,807 | 944,569 388,626 | 293,037 86.434 
ED cecedies 318,330 910,177 | 270,606 | 265,002 | 107.563 240 
SEs itbedcaxs 475,244 [1,010,138 778,808 | 359, 98 180,459 285.179 sss 


igure 


uv 


tT ry +h 
2YivTii. 


Pacific, Western, and Central earned 4£°400,00 
maize carrying. Last year the three S ean 
£,1,300,000 from maize, and this product does 


carry a high rate. 


benefit on one particular line, lik 





Wheat, which is more remun 
helped all the lines, and did not confer any outs 


tne extra 


- A; 500,00 
which the maize trafhe gave the Central Argentne 
The Great Southern’s wonderful aggregate increase 
very well aon ad over the list of commodities, which 
spe aks well for the prosperity of the pro e of Buenos 
Ayre S. The Central and Western figures c re with 
a relatively poorer year than do te ‘ Pacific or 
Southern, the former lines having shown cecreases 
receipts last vear. The movement of $s over 
number of years may be seen from the following com 
parison of the percentage changes in gross receipts 
as measured by the receipts in the year imme 
preceding :— 
PERCENTAGE CHANGES in Totar Gross 2 5 
1908-9. 1909-10. 1910-11. 1911-12 19121 
sidihsicadta teeaiadadihinieniniinallas ate sapien 
B.A. and Pacific.... 131+ 39 122+ 32 + 2 
B.A. Great Southern + 45 10 SU+ SIT 
| B A. Western ...... + 41+ 02 + 14 7. 2 
Central Argentine.. + o€- 36 + 14 seit oe 
The increase in mileage which has © 
ast five vears must not be lost sig 7 
ines increased their total mileag 3149 
‘miles in the last six years, the Pa eas aciny 
with an increase of 1,150 miles. The g - 
system over the last five years may be s rom 
following figu res 
MILEaee Y ~— 
Pacific. Southern. Western. Central 2%, 
1 1908-9 ...... 2,505 .. 2,716 .. 1,509 ae 9 486 
1909-10..... . 2869 .. 2770 .. 1,565 6, *5e 10388 
1910-11...... 3.114 .. 3044 .. 1,58 264 -- oe 
ROE s- Bis sce 3240 .. 3380 .. 1659 eo 11733 
> Sk ae . 3404 .. 3544 .. 1,781 2,537 
, factor Oi 
Perhaps the clearest way of eliminating the 1" 
in creased mileage is to set out the receipts Pet 2 


a number of years :— 
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a RECEIPTS per Mite 
Pacific. Southern. Western. Central. 
£ £ £ £ 
weeee 1,650 .. 1,712 .. 1,760 .. 2,061 
199 wore" pag? w. «(21,661 .. 1,685 .. 1,913 
shill 1548 .. 1,639 .. 1661 .. 2,059 
1608 4... LOD .c 1408 1. LO 


H} }911-12.---+* °°" 42 .. 1,854 .. 1,632 
LS deadline —* 


| grerage vseeeee W575 «+ 1,693 .. 1,640 .. 2,002 

|, his shows that the Central and Great Southern figures 
I hnormal. Not only were the receipts per mile 
her than either had ever exhibited before, but they 
| were as much as “160 in excess of the average for the 
|. The Pacific figures were #,67 above the 
erage, but the Pacific's average is very low, and its 
 ecciats per mile are still 4.8 below the record figure 
‘ 1908-9. The improv ement, even though it is partly 
ue to the fine mz iize crop, is very gratifying to stock- 


THE SHIPPING AND TRADE OF HAMBURG. 
































It is rather remarkable that so many of the world’s 
greatest ports should be at some distance from the sea. 


Hamburg, which maintains and steadily extends the 





position held since the middle ages, is 100 kilometres 
away from the sea, on a river which has had to be artifi- 
cially widened and deepened to admit vessels of the 
deepest draught. Behind it there lies a magnificent 
aang 7 system of rail and waterways, both natural and artificial ; 


and it is partly to these facilities for exceptionally c 


transport that Hamburg’s position as the main trading 


centre for Central Europe is due; to the 


holders. The Western results are not good by com- | fact that, outside the Zollverein, Hamburg is a free 
parison with its past record. Its receipts per mile port. The area that falls within th Z7ollverein is con- 


e below the average for the five years, and they do 
aa show the recovery one might have expected after 
ll the very bad results of 1911-12. It may be that the 
| new mileage is not developing so quickly as that of 
the ot her lines, although its extensions do not push out 


fined to the German coasting trade and the importa- 
tion of coal; the far larger area of the free port con- 
tains practically the whole of the shipping and a vast 
i collection of bonded warehouses. Full statistics of the 

to unde veloped territory to the same extent as those 
lof the Great Southern. There is also the factor of the 
lcrowing mileave of State railways in the Province 
lof Buenos Avres. Whether due to competition 
lor not, the Buenos Ayres Western and Great Southern 
|both show a declining freight rate per ton mile, as may 
lhe seen from the following table : 


trade and shipping of Hamburg are to be found in the 
annual reports issued by the Commercial Statistics 
Office, of which the latest number, for 1912, is before 
us. The tables differ from those issued in previous 
years in one or two important respects, but the slight 
immediate inconvenience in makin 


s comparisons wit! 
g comparisons witn 


Pacific Southern Western Central. 








former reports is compensated by the fact that they are 





Es 2°23 |now uniform in basis with those published by the Im- 
<5 “2” | perial Statistical Office for the trade of Germany as a 
Miles a |whole. Thus in the tables showing the tonnage ot 

1908-9. .,5,219,0 152°75 4,852.4, 105 | 1°093)3,400,0| 130 ‘86 

99-10..5,405,6.179 4,582 


1 aoe eal 107 | 1-06913,176,3, 128  -8665.952.4| 131| -8 | vessels with cargo or in ballast entering the port, the 
|| IS10-1../4,019,4 168°25 5,276,799 | 1-055|5,863,3, 132 -81816.882,1) 128) 92 
191L-12../4,276,9 160°S |5,793,8 102 | 1°035|5,289,9, 140 -786)5,910,8} 135 | -93 


2-13../5,088.4.151°5 |7,977,7; 105 | -937/4,063,0' 145 769\3,.759,3| 124 91 


figures for 1912 leave out, whereas those for 1911 and 


the previous years included, sea-going vessels coming 


} 


hb, Dp = , o . e 
ihe Pacific does not give ton mileage statistics, so for 
from or going to places on the Elbe, the Eider, and 


what it Is worth we give the average revenue per ton. 
| Both this igure and the ton mile rate would show a 
jtendency to decline as the 1esult of the big maize 

atic, on which the rate is low, but, strangely enough, 

1¢ Central shows only a slight falling off, in spite of 
ts enormous maize tonnage last year. The Western 
Nas a very good average haul, which compensates to 
some extent for the high average freight rate of the 


~ 


the Kiel Bay, also steam barges. The 1912 fgures, 
on the other hand, include deep sea fishing smacks, 
which formerly appeared in another table. Allow- 
ing for these divergencies, the progress of Hamburg 


shipping in the last sixty years is as follows: 


ureat Southern 


sot ha © eit . ; y Percentage of 
Both the Great Southern and the Western have eed 





a 9 ara od a Total Tonnage Carried by 
their territory with the Provincial Govern- y No a SOR ee 
Mens ’ oe. ss - . a . ‘ > rs. i -s ) —_ g eas 
len Ra ‘way, and it was ostensibly owing to the ad- - anata Tonnage. | Sailing | o4 4 mers 
( — tention of the Provincial Government to ex- < Ships. 
d its system by some 3,0 Sle Tine aloe cian 1. en ae ee 
1 eee’. a - € 3,000 miles lor the purpose | average 1857-1860 ......| 4,64 756,093 60 5 39°5 
|. Preventing what it declared was to be a big railway | Average 1861-1870 ......| 5,092 | 1,260,675, 39:2 60°8 
st t projected amalgamation between the two | Average 1871-1880 ...... £502 | 2,206,254 235 76°5 
wipanies was rh That the new Provincial lines | 4V¢"8¢ 1881-1890 ......) 7.015 | 3,870,047) | 15°8 842 
Never be consiracted te a6 tenia & ateaiiatad enaedl Average 1891-1900 ...... 10,523 | 6,608,189 10-9 89° 
"tite tron . Sa aSt a doubt ul question, Average 1901-1910 ...... 15.308 | 10,609,248 91 90:0 
‘ Gllliculty of raising the necessary capital stands | 1911 .........eeeeeeeee 17,965 | 13,176,469, 38 91-2 
so lhe lines could not be built so cheaply me 8 IDURD cecccccceccecesees 15,774 | 13.567.913 76 92°4 
“ older svstems, and they could hardly be made to hick 
lor many ar Socat a . he tota 3,507,G613 tons whk nter the art 
. lany years. Still, the commercial side of a Of the 1 ta 13,597,913 See. cae ed the port 
mon Goes not always appeal to a Legislature which |!" 1912 (being 12,605,040 tons in cargo, 962,273 tons 
S determ:: 1 /. : P — . 
Pe, ed to embark on some spectacular under- | in ballast), 4,037,900 tons was borne by ships flying 
g, and 1f — becomes cheaper the Province | the English flag, and 7,947,670 by German vessels. 
set try to put it ; . ; } ° : 
The traf 2 om t into execution. This represents for er an increase in tonnage of 
ue tratic results of the pa y th . 
specially onad --; I st year; thoug h due tot ume 157,051 over IQOII, I Germany an increase ol 
‘» 00d crops, are of immense benefit to the rail- . ' E . < ee litt] 
me WeO? thes hace anes ae dal . . 264,527 ns. ngland’s yroportion is thus a iittie 
rat fave come at a time when the pinch of the $974 


. . iT 7 ner ‘nt he ital Ine te . oo 
was being felt severely, and without an undet 30 per cent. ot the total shippi ng entere d; Ger 


year the Great Southern, at least, would not | Many’s 58 per cent. ; England and Germany together 


4 vaintained its dividend. As it is, the strain of \ccounting for no less than 88 per cent. of the total 
_ Cap tal had been felt sufficiently to cause the] < 1 ippi ing of the port. 
OMNnanr. 4 e ° hi 
7, rues (0 rest aw > i t] » trafic e ¢ . : 
| develon They hy a on worn. gi a ' - + oe aa to The trade between Hamburg and foreign countries 
lis Si ave strengthened their financia OSi- |. 1 1 ‘ : 
, ; , po is also well shown by the appended table, in which 


hall be able to show in later articles, and 
_tendency of the Government to go back 
ee nabs Law bargain, the outlook for the future of 
| rood. country. 


vessels of all nationalities are taken together in their 





carrying capacity from each important trade centre or 


vestment securities is very 






























































» 


5 haiti WD Seis itekin OTE gee ot 


7 


1 
it 





946 


Counrrisa Wrence Sra-corna Suips ARRIVED 





Yeans 1910-12 


TOTAL 


1910 
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United Kingdom 
Deal ships 
Other cargoes 
German porta 
Other porta of North 
ern Burope 
Helgium and Nether 
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France, Spain, 
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Mediterranean 
of hurope S56 
Other bhuropeas ports £00 
Atlantic porta of North 
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739 


and 


ports 


we 
~s 
~ 
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Weat Indies aS 
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Argentina and Uru 
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399,000 
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$3.00 
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787 929,000; 2,852 
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Durina the 


19)2. 


Rey 
Tonnage. 
1,568,000 
1,477,000 
1,499,000 
895,000 
635,000 
277,000 


391,000 
445,000 


1,819,000 | 


187,000 
91,000 
59,000 

300,000 

858,000 

513,000 

115,000 

637, OO 

464 000 


206,000 
807 000 


$2,000 
218.000 
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circles felt 
international law on the questions of 
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the need of 


and contraband of war. 


and 


Turning now from Hamburg’s ship; 
the ships carry, we find that the 
exports 


follow $c 


VaLvue of Goops Importep Iyro and EXPont! 


Year, 
1852.. 
1872.. 


1892 
191k. 


~Gee 


19.2.. 


Imports 


' 
os 


I2 


come 
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see eeee 


eee 


t onh 
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and 
ulmost part passu. 


between 


by 
Imports. 


15,18¥,000 .. 

497,630,000 .. 

74,460,000 .. 
210.000,CCO 


230,370,000 ... 


export Ss 


trom Germar 





i852 


modification 


and a1 


Sra 


“* 


>* 


Exports 


9,375,000 
25,810,000 
59,890 000 
. 168,470,000 
-- 181,660,000 
have 
Thus within 
—the trade has trebled: it | 
millions. 


mn" 
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A very large pr 
that come in are re-exported at or 
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N ov ember 
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Iuro vets | (by SEA 

gntries Whence 1911. 
ce Imported 
rr. Cwts 

» alin 86,814,176 
gited Kings... 10,513,734 
OE ews 44.944, 926 
Peo kee 8,499,646 
De snes 3,945,260 
SE a swenie 1'554,37C 
Se aie 1537,844 
a, 726,742 
Sbicssniseoee*- 2,508,408 


6,947,168 

993,972 
3,883,114 
7,824,848 
1,814,512 


spain and Gibraltar. 


Portugal 
taly aD d Malta .... 
cher parts of Europe 





1, 1913.) } 





16,240,855 








£ Cwts 


30,965,066 92,073,442 


7,582,506; 11,768,832 
25,873,842 
9 697,03- 
3,925,786 
1,764,998 
2,166,174 
823,030 
2,931,642 
8,230,072 
806,966 
4,768,306 
7,528,754 
3,556,908 


3,813,735 
2,961 35° 
1,710,350 
2,327,189 
1,285,115 
3,564,839 
2,490,370 
1,847,475 
1,976,953 
3,152,262 

962,052 


1912 


£ 
32.592.021 


8,783.6 6 i Ve 
11,766,666 | 
4 256.114 | 


3.337,249 
2,063,506 
2,816,830 
1,471.767 
3,946,556 
2,904,295 
1,844,754 
2,253,056 
3. 41 
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supplies during the 
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to HAMBURG during the Years 1911-12 
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etiort 


oF 


+. 
il 


rk ¢ 
mL, 


o obtain 


pri« es ros 


to So per cent. above the ete. aggravated by tem- 
porary strikes in Westphi a and Silesia, and then 
| were kept up by lack of stocks. Freights between the 
[vne and Hamb rs se to 45 6d a ton S agains 

rv low river freights on the Elbe. In order to deal 
| satisfactorily with the enormous amount of coal that 
arrives at Hamburg, the harbour authorities are con- 
stantly being urged to bring their plant up-to-date. 
One coal importing firm has alreadv done s 





| MANAOS IMPROVEMENTS 


AND THE DANGER 
OF CONCESSIONS. 


British N. America BRITISH investors are being b oh : 
= States of America 35,551,820 28,638,20¢) 41,082,196; 33,321,067 : ss ~ 
sol ssesesseee+, 3,663,154) 10,017,468) 3,947,852) 12 281,070 | Pa inful experience the dang stm rm 
bral += oe Uilic. | 147346690, 11,248,571| 23,071,602) 14,351,597 | security rests upon concessions g a 
ite 1'412.75<| 2,019.54¢| 2,032,674 2231588) | 8 
at 16625386 8°728,958| 16067818) 9.280.905 |" legislators in backward and half-civilised countri 
ther parts ( |}. \ good deal depends no doubt u cond ~ 
America ..+-eee- 4,861,780, 12,359,540| 4,790,782 12,874,843 | aniline: eaitetetls tl acetate 
vies, AtlanticCoast 8,881,436 9,141,959) 10,848,608, 10,753,000 | ge a rere ee ae 
‘ape Colony..-+-++- 1.398.312 1,846,002; 1,630,270 2,095,2 250 | gained in Latin-Ameri wre leas hy aad ice 
ica otber parts.. 5,939,910) 4 592.854) | 6,953,654 NE ii iti pai Madd, Sian ceded Mais dee 7 
british India ...... 19:785,184 18,402,40+| 26,289,89*| 41226980; | 
her parts of India. 3,501,954, 3,162.20-| 3,317,800 3,400,997 | "Cans. lhe ¢ dees Ports case is s idice, ai 
ie cccnng eases 1,696,836 3,662,22$| 2,609,054 5,864,857) we are now re minded of the sa sk bi 
Be icssese: 519,810, 1.467,452| 653,36. 1,660,095 | the Manaos Improvements ( sa i 
verpasts of Asia -| 3,120,568} 3,392,286] 3,289,452] 3,316,571 |) 0 cq shat in lune last cables reached Le 7 
wet ee 4,190,60¢, 6,051,60& 3,874,240, 6,783 766 | : red 1 at in june last cables reached | . ” 
ion Zealand ...... 26394 120,446) | 38.214 166,103 | ing the wrecking by a mob of this comp: z 
wai a oe . lat Manaos. Shortly afterwards Ci des ! 
otal ......++». 205,631,814 SARTURANE A thin, incdhcah’ wien inane tuk dieses. ain Uk sete 
Exports (by Sea) from Hampure during the Yreans 1911-2 orp this week provides ther d S th 
iend of Mav the compan ’S pros t< | : ne 
age ree ah pea 
tries to Which brighter - the Federal Government had mad sta 
Exported. aust. 1912. | tial advances to the Stat Mana hich ible 
sy ~ pp aa taareaaiaaamaa Cw —_ . ace | the latter to pay all arrears of FUAl } d ti st ut 
a wtes. wts. L i 4 the nd of I 12 Wit t} < unds. t nor tac 
aited Kingdom 23,178,580] 25,650,814 22,112,924 25,595,296/,, funds, t | it 
- . the companv was a t nav t lel 
UF sowhescaes 21'143,72C| 18,663,614) 21,331,718 20,108,788 mpany was able to pa deb upon 
ere 8,371,70&| 10,117,991! 8,441,976) 10,654,055 | Maturing on June ist, and 1 vreat portion of th 
De isisisesdens 5,378,210, 5,127,.66<| 6,572,784 5,613,760 | outstanding advan due to th oO anv’s k 
sees eoeccecccce 4,035,144 4 838.892 4 163,584 5,147,223 was dischare« d | he mana ring dit eTror n ad riSg 
UR esicetes 6,792,758] 5,036,5:0) 7,634,546 5,479 997 | od 2. ow. contract with the State Gover 
berlands........ 2155010} 2,609,936| 2,827,008 3,019,656 | *7Fanged a new contract with the State Government 
Begg .......00. 1,963,986, 2,284,677; 2,036,592 2,559,380 | «nd the outlook was more hope! But in the middle 
EE scknncies iL.) 3{503,620, 2\628.080) 3,769,114 2,958,235 | of June, while negotiations were still going on, cam 
pin and Gibraltar 1,804,236) 2,029.368| 2,078,294 2,399,577! the wrecking and complete vuttine of the comp ine? 
rtugal .......... 1,148,886, 11556952, 1,662,700 1,792,682 a Se ee oe = 
i pr mise S In the vener: lestruct al ‘ 
talyand Malta .... 2,421,066 1,835,349 4,452,540 2,882,045 | ' : eS Gera Ceo ee, Se we ‘Sis- 
ther parts of ters and other records perished, and t] ymMpanyv we 
Europe ......... - 1,840,856 3,708,248 1,725,900 2,943,821 left without any means of collecting revenue. More- 
oritish North over, the incident dealt a final bl "i 
9 ¢ ! I I it a final bDiow ft the ‘ompal S 
America........ . 602,236 1,125,300! 596510 1,643,977) oa a 4 et ee ee / compan 
nited States of ait, and t! directors found it impossible to ra 
America.......... 19,866,882 17,164.26! 22,726,142 20,791,163 | Money to complete their works, or even to me urrent 
ak iG weds «++ 6,009,478 8,705,337, 7,254,772 10,119,844 expenses. \n appeal was made to the Government of 
Argentine Republic 4,352,352 9.239.97.| 3,803,350 8,080,482 | Amazonas to find the funds necessary to continue 1 
MeHCO ...... see. 2,17 5 2,352.57 ' a ry to continue th 
“ 1170,84-| 2,113,44¢| 2,095,600! 2,352,576 | cunniy of water, but the appeal was refused, and 
tle vere ee sees. 3,456,602, 5,449,302, 3,596,946 3,841,195 (PP " ae aryl . nd o 
we pa of ugust 17th the Governor ol mazonas took for y| 
America ........ 5,892,594 8,245,147| 5,989,516 8,727,502 possession of the company’s whole wat id 
. “ Atlantic Coa 4.482,95€ 4,699,44€, 4,934,862, 5,656,552 drainage svstem, offices, and stores Che only co 
Africa - ees ees 1,157,882 1,812,139 1,226,372 2,016,485 left to the directors was to put the os oa +} 
er pel 3,221,594 4,181,80., 3,021,260 3,586,675 : =o moO U 
nitish India ...... 3.649,098| 4,477,695, 4,128,476 5,039,817 hands of the Foreign Off before which they ha 
an pants India 1,157,65¢; 1,471,281) 1,258,036 1,720,978 laid their appeal for indemn from the Gi nm 
a 1,334,134) 3,050,65, 1,342,004 3,495,516 of Amazonas. 
ae 2,706,140} 3,803,592 2,825,464 3.902.384) \feanwhite 4] Liaseats ss 5 lata 
i her partsof Asia. 2,127,224, 2,434,602 2,357,098 2,552,824)" * rae are shareholders is decidedly 
Bee et ce seeccens 2,287,250 2,637,394"; 2,786,458 2,740.825 S'00™Y. p to june, 1907, dividends we uid o 
Ow CAMADE . 05000 192,920 400,38 188,664 411,571| the 7 per cent. cumulative preferen hares d 
————— Toone ~.~SCOnveeweeee |e interim dividend o r oe vas al 
3 4] 77 f —_— ‘ 4 , ‘ - 
| 5 099,863) 177.929,640 declared in the follow , \I Ly. Since - 
s to Hamburg, the most important are preference dividend has been paid, and 1 is ne’ 
cotton goods and yarns, machine been anv distribution to ordinary shareholders I} 
‘ Ss, and coal. paid-up capital of the company consists of 4Z.2 < 
n of coal fell off seriously in 1910, and | 7 per cent. cumulative preference shares 1 £140. <1 
by labour troubles at the port in 1911. | ordinary shares, and there are £500,000 6 per « 
strikes in March and April, 1912, which first debentures outst inding \s stated above, de- 
7 ase of some 580,000 tons in imports, , benture coupons up to June 30th of this vear have 
from the United Kingdom for 1912 is been paid, and the item £.66,5¢ ior loa 
ns above that for 1911, when importa- | the balance-sheet a vear ago has disappeared. But 
t led by want of water in the Elbe during £150,000 6 per cent. d ‘hentures were issued to the 
s of the year, which made interior navigation company’s bankers during the year to hold as collatera 
7 — During 1912 business in the world’s markets security against temporary advances. Liabilities at | 
nse that means of transport proved every- June 30, 1913, also include £29,903 in advances. Cash 
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Countrigs WHENCE SEA-GOING SHIPS ARRIVED Durine the 
Years 1910-12. 


ToTaL SHIPPING. 





1912. 


1911. 
ere 


eg. 7 Reg Reg. 
nage. | iVes ssels.| Tenmage | onnage, 
eupenempe [nt Se 
1,717,000) 1,630 | 1,498,000! 1,642 | 1,568,000 
1,492,00 | 2,240 | 1,508,000; 2,154 | 1,477,0C0 
1,233,Q0} 7,525 | 1,546,000) 7,468 | 1,499,000 


853,000| 2,757 | 929,000) 2,852 , 895,000 
lands 739 | 521,000) 532,000 731 635,000 
France, — and| | 
326 | 246,000) 261,00. | 277,000 
‘ports | 


Portugal . 
Mediterranean 
399,000] 375,00¢| 391,000 
s| 300| — 661,000] 812,00.| 445,000 


of Europe 
Other kuropean ports| 
Atlantic ports of North } 

America 1,539,000! 1,613,000! 1,819,000 

Mexico, + ast Coast... | 139,000) 165,000) 187,000 

90,’ 00) 96,000) 91,000 

61,000) 66,000} 59,000 

321,000} 329,000) 300,000 


West Indies 

Central America 
686,000) 858,000 
469,000) 513,000 


62,000) 113,000 
494,00: | 6357, 00 
363,000) 464,000 


206 ,000 
807,000 
256,000 

82,000 
218,000 


13, 797, 000 


Re : 
Vessels | Ton | Vessels. T 


United Kingdom — 
Coal ships 
Other cargoes 
German ports | 6,971 | 
Other ports of North-} 
ern Europe | 2,566 
Belgium and Nether-} 


1,883 
2,283 


58 
53 
52 
110 


227 


182 | 
27 | 

200 
97 


98 
228 


Argentina and Uru-| 
guay 
Pacific ports of Ame- 
RR ics 
Other American aia! 
West and North Africa} 
Fast and South Africa! 
Asia Minor and Black! 
Sea | 
India and islands ....| 
China and Japan 
Other Asiatic ports ..| 
Australasia .... ° 


638,000) 


547,000 

82.000 
579,000! 
413,000 


338 | 
10/7 | 
120 
221 


159,000) 
6 4,000) 
70 255,000 69 | 
20 43,000, 23 | 
75 | 203,000 80 | 


17,965 | 13, 176, 000 17,999 


209 ,00C | 
649,000} 
261 ,000 

56,' 00) 
212,000 


' 17, 358 | 12,656, 000| 


Further details of the shipping trade between 
Hamburg and this country can be extracted from the 
report, and are analysed in the subjoined table :— 


as 


| Vessels Entering Hamburg 
from Great Britain. 


Total. 


Vessels Sailing from Ham- 
burg to Great Britain. 





All Vessels. | 
Tonnage. 
Tonnage. 
Tonnage. 
Tonnage. 


MD nce Cbd an 81,435) 
Grangemouth .... 128,779| 
Grimsby 309,105) 
134,391 

| 245,004| 
| 549,718) 
| 98,606) 
| 650,212) 
| 660, 523) 
609,152} 

| 17,236] 
111,866) 


79,644 
160,567 
338,821 
227,251 

| 270,401 
627,899 
| 123,948 
992 +83 
17,100 
1,4:8,7¢0 
| 80/,910 
147,945 


79,854 
160,567 
| 338 82) 
| 230,031 
| 270,546 
| 634,763 
| 123,948 
| 993,30] 
18,161 
1,439,2C) 
819,557 
149,31¢ 


81,281 
128,779 
£09,103 
128,994 

| 243,408 
540,560 
104 | 98,377 
615 | 65u,212 
82 | 658,640 
182 | 608,924) 
17 | 14,585) 
110, 881) 123 


Leith 

London 
Middlesbrough 
Newcastle .. 
Plymouth 
Seren in 


Live verpool . 121° 


101 | 


So far as a‘diepben goes, 
year. 
of the 
mally 
ings 


1912 was a most prosperous 
The financial results disclosed by the reports 
Hamburg steamship companies were abnor- 
good, showing marked increase in gross earn- 
and in the sums carried to depreciation and 
reserve funds; although in the view of a well-informed 
writer in last week’s Deutsche Oekonomist the net 
advantage, both to the companies and the public, 
might have been greater still but for the ruinous policy 
of competition pursued especially by the 
America and North German Lloyd. The 
America Line earned 23,700,000 
£. 30,600,000 in 1912 (gross), and declared < 
of Io per cent. It has increased its tonnage 
digiously that it ‘s about to 
| worth of new share capital. 
Lloyd’s earnings rose from 
| to £.25,900,000 in 1912, 
cent.; the Kosmos Line 
Hamburg South American 
Hansa 20 per cent., and 
was brisk, the emigrant traffic, especially to the 
United States, larger than ever, and the export and 
import trades so strong that the regular lines could 


Hamburg- 
Hamburg- 
in ITT, 
i dividend 
SO pro- 
issue 30 million marks’ 

The North German 
£,20,750,000 in 1911 
with a dividend of 7 per 
declared 14 per cent., the 
14 per cent., the German 
so on. Passenger traffic 


‘| only cope with the demand for tonnage by chartering 


tramp and other vessels. 

The vital importance to Hamburg and all the North 
Sea ports of peace and security for her trade 
| hardly be emphasised ; but the figures here set out show 
| the solid reasons unde rlying the views expressed by 
our Hanseatic correspondent in an article contributed 
some ago to the Economist (September 
1913), which he showed how strongly 


weeks 
in 


9” 
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shipping 
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need | 


(November 1, 1913. 


circles felt the need of modification in sheet 
international law on the questions of capture, 
and contraband of war. 

Turning now from Hamburg’s shipping to ¢} 
the ships carry, we find that the movement 
and exports between 1852 and 
follows : 


. e i 
€X1Sting i 
blockade || 
1OCKade, 


1€ goods 


in imports H 


1912 has been as 


— 
Vacvue of Goops Importep Invo and Exronrep Fro Hawar i 
by Sera. _——— 
Exports. 
£ 


9,375,000 
25,810,000 
59,890,000 
.... 168,470,000 |... 
«+++ 181,660,000 .... 
Imports and exports have increased 
almost part passu. Thus within 
—the trade has trebled: it has increased from 134 to 
412 millions. <A very large proporti on of 
that come in are re-exported at once 
come not only from Germany, 
Austria, 
free port. 

In 1912 the 
were :—Drugs 


Imports. Total 


£ | 

22 555,000 || 

73,440,006 || 

134,350,000 |! 
318,470,009 
412,030,000 


rapidly, 
20 years— ~1892-1912 


Year. 

Mace cvucew 
sa sade a cdi oi 
Ds six ania oes 
MORES ive<kiows 
ee 


13,180,000 
47,630,000 
74,460,000 
210.000,CCO 
250,370,000 


eeee 


and || 


the 
and the exports 
but to ides extent from 
Poland and Russia te take advantage 


LOK ds 


Of the 


principal exports in order of value 
and chemicals, 12 million pounds: 
sugar, 9 millions; machinery, 8 millions; iron goods, 
74 millions; grain, 6 millions ; cotton, 6 millions ; coffee. 
53 millions; hides, 3? millions. 
—Grain, 


19 millions; 
124 millions; hides and 
and copra, I! 


millions; 
~) millions; 


32 
were :; 


Ot the imports the chiei 
coffee, 13 millions; wool, 
skins, 12) millions; oj] 
; yarns, 
and gutta- 
oil 


saltpetre, $8 millions 
, copper, 74 


7 74 millions; rubber 
percha, 7 millions; cotton, 6 millions; 
54 millions. 


It is notable that grain is still the largest item in th 
import list. The significance of the re-export trade is 
shown by the appearance of such commodities 
coffee, hides, grain, cotton, &c., high up on each side 
the account. 

The importation of foodstuffs increased annually wy 
te 1908; in 1908, 1909, and 1g10 there falling 
off ; 1912 marks a considerable 


seeds, 


of 


Was a 
increase. 


CLASSIFIED Imports (by Sra) to HAMBURG 
YEARS tou. is. 


during the 





Articles. 


| Owes, | & | Cw. | 
97,750,902, 63,941,850 102,144,738 72,324,240 


82,700,390 3,589,615 


1912. 


POOGNCOIE: .avccnes 

Building material] 
ORGIES iésccis. 

Raw material and 
partly manufac- 
tured goods 

Textile manufactures 

Other industrial pro- 
ducts ..... 


87,269,898 4,213,799 


120,107,900 119,868,60) 128,973,776 129,158,406 
947,72 5,762,046 902,81& 5,824,789 


6,539, ure 12,669,734 7,112,05( | 14,239,099 


225,760,333 


Total ....... 205,831, 844 - 


CLASSIFIED Exports (by Sra) from HamrurG during the 


Years 1911-12. 


1912 


— 


Articles. 1911. 


Cwts £ = 
52,901,01¢ 44,006,134 


Cwts. £ 
51,842,328 4),236,05¢ 


Foodstuffs ...... 
Building material 
| ere 
Raw material and 

partly manufac- 
tured goods ...... 
Textile manufactures 
Other industrial pro- 
GUGtS .. . cecesoces 


12,421,68& 1,171,172, 15,428,63+ 1,452,580 


64,308,278 


61,690,806 18°318,716 


1,660,364 


57,478,335 
18,208,718 


67,492,108 
1,764,568 


49,843,93¢ 


20,740, a 47,005,584 21,355,2 


0: anes a ee 4 
165,099, 86: 177,929.64C 
in this huge volume 
from the differen 


Turning now to look at the share 
of trade to and coming 
countries of the world, two tables m: ry be given of im- 
ports and exports. The United States is the ‘Empie 
single importing country, though if the British” imp! 
be taken as a whole, it woell head the list of impor! 
as of exports. 


going 








Ee _ 
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IupoRTS 


Coantries Whence 1911. 1912. 
Imported. _ anal ow 
_— Cwts £ Cwts. £ 
-nited Kingdom 86,814,176) 30,965,066 92,073,442) 32.592.021 | 
STEERS coosncese: 10,513,734 7,582,506 11,768,838 8,782.6 6 | 
OE on copes 44,944,926 16,240,855 25,873,842, 11,766,666 | 
Ss custuwed 8,499,646, 3,813,735, 9697.03. 4 256.114 | 
— it aise 3,945,260 2,961,359 3,925,786 3.337,249 
Oe aiead 1,554,370 1,710,350 1,764,998 2,063,506 
ee... 1,537,844, 2,327,189 2,166,173 2,816,830 
SUE, <opsoases 726.742 1,285,115| 823,030 1,471.767 
rei Bac 2.508.408 3,564,839 2,931,642 3,946,556 
France --“ciiraltar, 6,947,168) 2,490,370, 8,230,072, 2,904,295 
Portugal iaieiunte 993,472, 1,847,475 806,966 1,844,754 
ty end Malta .. 3,883,114, 1,976,953 4,768,306 2,253,056 
nes ‘artsofEurope 7,824,848) 3,152,262) 7,528,754, 3,419,308 
British N. America .| 1,814,512 962,052, 3,556,908) 1,683,327 
States of America| 35,551,820) 28,638,20¢) 41,082,196; 33,521,067 
Rail gvcckeuees<s 3,663,154) 10,017,468) 3,947,852) 12 281,070 
igyentine Republic.., 14,346,690) 11,248,571) 23,071,604 14,351,597 | 
REE 1.412.752, 2,019,.54¢| 2,032,674) 2,231,585 
—_ Bais asi 16,625,386 8.728,958| 16,067,818! 9,240,305 
Or arts ol 
eae saiaitai 4,861,780, 12,359,540) 4,790,782, 12,874,843 | 
Africa, AtlanticCoast  8,881,43€, 9,141,959) 10,848,608) 10,753,000 
Cape Colony..---++- 1,398,312 1,846,002) 1,630,270 2,095,2 
Africa, other parts.. 5,939,910 4.592.854) 6,953,654 5,046, 629 | 
British India ...... 19,785,184 18,402,40+| 26,289,89-| 21,226,980 | 
Cubes parts of India. 3,501,954, 3,162.20-| 3,317,800) 3,400,997 | 
ic aaubkadunteas 1,896,836 3,662,22¢| 2,603,054 3 864, 857 | 
SN oa cca w ek ia 519,810, 1,467,452 653,36 660,045 
fet parts of Asia .| 3,120,568 3,392,286) 3,289,452) 3,316,571 | 
MAMIE sisadeeess 4,190,60¢, 6,051,60¢| 3,874,240 6,783 766 | . 
New Zealand ...... 26,394 120,446 38,214 166,103 | 
aeenervenne neers | memes meme | 
aa 1205.831,814 225,760,333 | 
ts 
Exports (by Sea) from HaMBURG iain: the Yrans 1911-2. 
Countries to Which oe 
— 1911. 1912. 
E Kp rte od. 
ae Cwts. £ Cwts. FE 
United Kingdom....  23,178,580| 25,650,814! 22,112,924 25, 595, 296 
Germany ...ssseeee 21,143,720! 18,663.614| 21,331,718 20,108,788 | ' 
BuslG cccccccccece 8.371,70& 10,117,991} 8,441,976, 10,654,035 | 
DE kesadenenene 5,378,210, 5,127.66. 6,572,784 5,613,760 | 
PP Sancdtadutes 4,025,144] 4,838,892) 4,163,584! 5,147,223 | 
~~ eres 6,792,754} 5,036,5.0| 7,634,546 5,479,597 | 
berlands 2,155,010, 2,609,936 2,827,008 3,019,656 | 
Belgium .....2000. 1,963,986 2,284,677, 2,036,592 2,559,380 | 
gies 3,503,620, 2.628.080, 3,769,114 2,958,235 
Spain and Gibraltar 1,804,236, 2.029.368 2,078,294 2,399,577 | 
ortugal ......000. 1,148,886 1,556952) 1,662,700 1,792,682 | 
aly and Malta ....| 2,421,066 1,835,349, 4,452,540 2,882,045 
Uther parts of | 
_ Burope ......000 1,840,856 3,708,248; 1,725,900 2,943,821 
British North 
_America.......... 602,236 1,125,3C0} 596,510 1,648,977 
nited States of 
_America.......... 19,866,882 17,164,26| 22,726,142 20,791,163 
BS se cededeuiine 6,009,478 8,705,337, 7,254,772 10,119,844 
Argentin public 4,352,352 9,239,97., 3,803,350 8,030,482 
MeKICO ...... ecco ee 2,170,84-| 2,113,44¢) 2,095,600 2,352,576 
i ietisndcsauces 3,456,602 3,449,302 3,596,946 3,841,193 
ther part of 
America ......., 5,892,594 8,245,147; 5,989,516 8,727.502 
Africa, Atlantic Coast 4,482,95€| 4,699,44€ 4,934,862 5,636,352 
Cape Colony........ 1,137,882, 1,812,139! 1,226,372 2,016,485 
Africa, other parts 3,221,54& 4,181,80) 3,021,260 3,486,675 
british india ...... 3,649,098, 4,477,695, 4.128.476 5,039,817 
Other parts of India, 1,157,656, 1,471,281) 1,258,036 1,720,978 
SOD shstincénesnis 1,334,154, 3,050,65¢| 1,342,004 3, 445,516 
OE ae alsin 2,706,140| 3,803,592 2,825,464 3.902,384 
“Mer partsof Asia.. 2,127,224, 2,434,662 2,357,098 2,552,824 
Australia .......0.. 2,287,250 2637,34%| 2.786.958 2,7u0.825 
N Zealand ...... 192,920 400,38 188.664 411,571 
inka Tae ~~ |165099,86:|  .. 177,929,640 
rts to Hamburg, the most important are 
d cotton goods and varns, machinery, 
ducts, and coal. 
ition of coal fell off seriously in 1910, and 
d by labour troubles at the port in 1ort. 
the strikes in March and April, 1912, which 
i crease of some 580,000 tons in imports, 
nm from the United Kingdom for 1912 is 
tons above that for 1911, when importa- 
ipeded by want of water in the Elbe during 
e ist all of the year, which made interior navigation 
, ossidie. During 1912 business in the world’s markets 
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to 8o per cent. al 
porary strikes in 
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were 


satisfactorily 
arrives at 
being ur 
imp rti 


+ “~* 
stantly 
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legislators in backward and half-civilised countries 
A good deal depends no doubt upon the conditions 
under which they are acquired. Concessions improperly 
gained in Latin-America are less honoured than con- 
cessions which have been procured b honourab 
means. ‘The Cuban Ports case ts still rice nd 
we are now reminded of the same risk by port of 
the Man: vara ovements Company. It will be nem- 
be ne that in June last cables reached London describ- 
ing the wrec os by a mob of this company’s premis¢ 
it Manaos. Shortly afterwards a circular describin 
the incident was issued to shareholders, and t epo 
published this week provides further details \t th 
end of May the one 's prospects began to appea 
brighter ; the Federal Government had made substan- 
tial aiaaae ‘s to the State of Mana which enabled 
the latter to pay all arrears of guaranteed interest up 
o the ‘ndof i912. With these funds, t report states 
company was able to pay the debenture coupons 
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at bankers and in hand, at Manaos and in London, 
amounts to the paltry sum of 42,540. The actual re- 
sult of last year’s operations was a debit balance of 
£7,378. Shareholders and debenture-holders cannot, 
apparently, hope to save much from the wreck; and 
their outlook is made worse by the bankrupt state to 
which the finances of the Government of Amazonas 
have been reduced. The only shred of hope left to them 
is dependent on the action of the Foreign Office. In 
a letter to the Financial Times of Wednesday, Dr 
Moer accuses the company of failing to observe obliga- 
tions imposed upon them by contract. The managing 
director, in an answer in the same journal on the 
following day, denies these charges, and suggests in 
addition that the Government of the State of Amazonas 
took no steps either to prevent the riot, which took 
place in June, or to check the disturbance when it had 
actually broken out. The Foreign Office will doubtless 
weigh the evidence carefully in the interests of British 
shareholders, but the treatment meted out to this com- 
pany should serve as a lesson to investors of the risks 
attaching to concessions of this kind in parts of the 
world where the Governments do not reach European 
standards of stability and straight-dealing. Of course, 
the company has had very bad luck; for the whole 
region of the Amazon has been practically ruined for 
the time being by the collapse of rubber prices, which 
has made the collection of even ‘‘ hard Para”’ unprofit- 
able. 


SOUTH WALES COLLIERY PROFITS. 


As a result of the national strike of coal miners in the 

early part of 1912 the coal output of the United King- 
dom last vear showed a falling off of 9,207,800 tons, or 
about 33 percent. With the solitary exception of South 

Wales, every inspection area recorded a_ decreas 

ranging from 2% per cent. in the Midland and Southern 

and the York and North Midland districts to 9 per cent. 

in the Newcastle district. In South Wales, where the 

total production was 50,267,900 tons—the second 

largest district output in the country—there was an in- 
crease of 67,200 tons. This is only equal to an ad- 

vance of a shade over } per cent., but, as compared 

| with the achievements of the rest of the coal fields, it 
|is entitled to be desc ribed, in the circumstances, as 
remarkable. This maintenance of production, com- 
bined with the rise in prices, may reasonably be 
| expected | to show itself in the — of colliery 
uae srtakings operating in South Wa A consider- 
able number of the companies, inc colien the Cambrian 
Combi ne, balance their accounts at the end of Decem- 
and their results this vear as compared with thy 

| strike period will not be aaa n for another six or 
seven mo nths. There are other companies, however, 
which close their books at the end of March of June, 

lao their reports, now available, give the first indica- 
tion of how the coalmasters fared in the year suc- 

ceeding the dispute with the miners, when the new con- 
ditions established by the fie W age Act began 
to come into force. As will be seen by the following 
table, the companies emerge in a manner which has 
muon: 2 ughly satisfactory to the shareholders: 


Profit Ordinay 


Paid up Dividend. 
Share 


Capital. | Increase) 


|. |Amount.| on Pre-| 1911-12.) 1912-13. 
lv ious Y r.| 


Ce ——— 
| t 


| Burnveat. Brown,| Bf £ | kee ae 
eae " 300,000| 146.900. 73,700 | | 25 
Fernhill ..........| 200.000) 44,000! *15,500! | 16 
Insoles ............| 180,000) 51,300, 32,300) | 20 
International ......; 85,000, 12,400 5,300 | 10 
BOONE occcecenoncecct Me 14.200 | 12,900 | 6 
Newport Abercarn 
Black Vein Steam) 225,000, 15,500! 15,100] Ni 4 

|| Tredegar ..........| 824,300; 127,200 aa, 800 10 
Ww indsor Steam 299,900, 30,100: 44,500 il | Nil 


* On average of ne two years. 
In the 


) ee 
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jumped up from £183,500 to £441, 600, a 
of £258,100, or over 140 per cent. The beans | 
gain is that registered by Burnyeat, Brow 
whose net revenue has just doubled. The distrib 
on the ordinary capital goes up fron " ution 
per cent., which is the highest return made 5 | 
1907-8, though the capital has been largely inc sin | 
since that year. The reserves get £ ,80,000, as oe 
£20,000, and the carry forward is also Slightly — | 
The Tredegar has also done handsomely. 
shareholders 10 as compared with 6 per ce 
excellent idea of the enormous disproportion betw 
the rise in values as contrasted with the increas een 
production can be deduced from the fact that, while | 
the output of coal rose less than 8 per cent., the ‘ 
expanded over 116 per cent. In IQtI-12 det vada 
was provided to the extent of only £10 000. but thi | 
year depreciation and reserve together are allocated 
£50,000. The Fernhill only became a public concern 
last year, and the report for the past season is the firs 
published for the benefit of outsiders. The company 
has done exceedingly well, however, both product m4 
and profit having bettered estimates. — onda! 
dividend is 6 per cent., the rate the pany hee 
always declared, and £10,000 is set an as the 
nucleus of a reserve fund, whilst the carry forward is 


raised from £600 to 44: goo. Insoles celebrates 


bumper vear by giving its ordinz ary proprietors a bonus 
of 50 per cent., re pre se nting 4s “60 ooo, wherewith te 
take up an increase in share capital of cc 


amount. 


DCTease | 
Sst actual | 
n and Co ‘ 


20 to 


nt., ¢ 


rrespon ding 
The profit has increased 58 nn cent., and 
the normal distribution on the ordin: iry shares is raised 
from 10 to 20 per cent., the highest rate paid for five 
years. It is true the carry forward is reduced from 

38,100 to £300, but that is due to the bonus, which 
is Calon entirely out of the credit balance at prof 
and loss. The International and the Main can ti th 
point to creditable achievements, particularly the for- 
mer, which was handicapped by serious 


disturbances 
in one of the seams. 


This alone aiead a loss of 
£#.3,700, so that the profit shown was all earned in the 
last eight months of the vear. Notwithstanding this 
draw back, net income is £5,300 up the ordinary 
dividend is doubled at 10 per cent. The Main had a 
smaller output last year than in 1gti-12, but in spite 


« ne 


of as its profit rose from £51,300 to £14,200. Th 


fact that the ordin. irv d etriaton | is unaltered at 6 per 
cent. does not on the face of it give the company all 
the credit it deserves, as it ae paid that rate 

time by drawing on the reserve fund 
4 795! 0. The Newport Aberc: which 


extent ¢ 
has 
‘arried through = satisfactorily a readjustment 
capital, incre: ased | its output by rr per és 
profit, which was only £,400 last time, is now £ 
The distr bution of 4 per cent. on the ordinary 
is the first since 1908-0, whe en 3 per cent 


n 
, I 4 


clared, The. u nails rtaking has exper ienced considerable 
vicissitudes during its long career, but now seems to} 
have entere d on an era when its fortunes are likely to} 
be more stable. The Windsor is the only comma 
in the group that does not make anv return to its|| 
ordins iry proprietors, and it still has arrears of pe e- 
ference dividend amounting to #.150,¢ to liquida 
be iii it can hope to do so, to say ‘nothing of a debit 
balance at profit and loss of fs51,’ 200. Nevertheless, 
it has participat ed agree: ibly. in oe past se ason’s | 
ficit of £14,400 in 191I-12. It is one of the com- 
panies which has considerably increased its output) 
since the national strike. The record of these v arious | 
Welsh concerns, whose accounts have only benefited 10 }} 
a partial degree by the prosperity of the coal industry | 
this year, may be expected to be outdone by the achieve-|| 
ments of those undertakings which will have the ™ hole | 
run of 1913, but it must not be forgotten that ca) 
prices have not kept up to the level w hich they y held in | 
the early part of the year. The terrible 
Senghenydd on the property of the Lewis Me th yr Com: 
pany is, too, a reminder of the risks to Ww hich the in | 
dustry as a whole and the men emploved in it are 


ex are ieee is rae ee a a 


prosperity, its profit of £ 30,100 comparing with a de-| 









November 1, 1913. 


FLUCTUATING FOOD SUPPLIES. 


ri f the main results of the reduction of the tariff in 
j ONE m9 ‘ted States will be to divert a proportion of the 
the ee plies from Australia and Argentina, which have 
eryerto come to the United Kingdom as the chief open 


! r » world. 
arket in the aie ee 
pe imports of meat from Australia and New Zea- 
oO 


land and Argentina. j 
| our supplies of grain. It behoves our statesmen, there- | 
‘fore, to do what they legitimately may to develop the 
| yorld’s supplies of grain and of cattle. In recent years 
we have seen at least two needless scares as to our im- 
igorts of meat. But wheat is ot even greater import- 
ance to the masses of our people. A trifling panic in| 
the markets is sufficient to cause prices to rise. rhe 
snarest Class of consumers always feel the pinch most 
quickly and most acutely. As Burke said, the pinch of 
hunger felt by the people is of the utmost danger to the 
body politic. It is well, therefore, at the present time, 
when We are receiving normal supplies, and have the 
ifryits of a bounteous world’s harvest, to examine 
‘closely the sources from which in the near future we 
may look for these supplies, and to recognise that in 
the various months of the year they are liable to inces- 
sant and considerable fluctuations without furnishing 
causes of alarm. 

From 1871 to 1885 our average supplies of wheat, in 





poore 


| grain and flour, from the United States exceeded 50 per 


cent. of our total imports. From 1886 to 1906 they 
‘averaged 48.4 per cent., being a little less than half. 
For the four years 1899 to 1902 their averige was 62} 
million cwts. This amount fell to 29 millions in the 


| four years 1903 to 1906, and to 294 millions for the four 


vears 1907 to 1910, while for the last two years it has 
only averaged 23 millions. This fact is of immense im- 


| portance, as it eliminates the United States from the 


"4 
' 


total imports, ranging from 1,986,000 tons in 


' . 
| tons in 


position which they so long held as the chief source 
whence we imported wheat 

For the last six years our supplies of wheat (grain and 
four) have come almost entirely from six countries, in 
the following proportions. From the United States the 
average import has been just under 23.5 per cent. of our 
i 1908 
down to go6,000 tons in 1910. From Argentina just 
under 18 per cent., ranging from 1,592,000 tons in 190’ 
to 744,000 tons in 1911. From Canada just over 17 per 
cent., ranging from 1,358,000 tons in 1912 to 761,000 
1907. From India, 14.15 per cent., ranging 
from 1,269,000 tons in 1912 to 147,000 tons in 1908. 
From Russia, 13 per cent., ranging from 1,447,000 
tons in 1910 to 257,000 tons in 1908. And from Aus- 
tralia and New Zealand, 9.6 per cent., ranging from 
73,000 tons In 1911 to 292,000 tons in 1908. From 
the rest of the world our supplies were less than 5 per 
cent. of our total imports. 

As the bulk of our imports of flour comes from the 


United States and Canada, we confine the rest of our 


| 


analysis to imports of grain. 


Taste Snowrnc, in Minnion Cwrs, the WHeEat (in Gratry) 
IMporTED by the Uxirep Ktxcpom in Eacn Montu of the 
Six Years 1907 to 1912. 


¢ 6/2) £] S| $) S| es] al el els 
| 7 mls) 2) 2/8) 4) <] a) o| 2/8 
fe nel oeenen vee anmehonien [omaselmncahaasset wastes boone 
t-¥ 66 44| 79) 91, 87 11-4 97) B88] 87) 90! 69/58 
|e. 70 67/105) 97| 65 82) 65) 60] B2| 72) 68\77 
| HOB... 62 48| 97 93) 59' 90 83 108]112| 74| 75/86 
| Wo... 81 62) 78) 95, 96/102) 82) 96] 91) 83| 99/93 
i 60 50| 76) 88! 82) 90/102) 93] 91) 72) 90/87 
| Wa... 65 57) 60/104\100 96! 96/115]101|/116| 88/98 
Average 67 §5| 82) 95| 81, 96 87! 93! o4! Ba! ati a3 


I rom this table it is seen that June is the only month 
which exceeded 9g} million cwts in the amount of its 
average import of wheat. April comes next, with an 
| 4verage of 9} millions, and is closely followed by Sep- 
| ‘ember, with an average of 9.4, and August with 9.3 
million ewts, These four months stand far in advance 
‘- the rest, as the months in which we imported over 
9 million ewts. July comes next, with an average of 8.7 
| mullions— more than half a million cwts less than the 
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of the previous year. 
that the monthly declines were 2.2, 3.2, 
million cwts, amounting to a total decline for the four 


949 


import of August, and more than a quarter of a million 
cwts more than the average import of October (8.4), 
which month was closely followed in its average by 
December (8.3), March (8.2), and May and November, 
each with an average of 8.1 million ewts. 
two winter months of January and February had aver- 
This will at first be felt in respect | ages of only 6.7 and 5.5 million cwts. 


Finally, the 


From April to 


September, dividing the six months into two quarters of 
Later on it will certainly affect | a year, the average imports for each of the quarters 
were 9.1 million cwts. 
December they were 8.3 millions, and for the quarter 
from January to March they were 6.8. 
some sensation-loving newspaper tells us, towards the 


For the quarter from October to 


Thus, when 


t 


end of the year, that our imports of wheat have fallen | 
off by 10 per cent., it should be remembered that such 
a decline, even if amounting to a million cwts, only | 
re>-esents the normal seasonal fluctuation. 


To show, however, how very extreme are the fluctua- 


ticns in the amounts received in the same months of 
consecutive years, we may compare the four months, | 


May to August, 1908, with the corresponding months 
From the table it will be seen 


> 
=) 


months of nearly 114 million cwts. But in the first 


; 
| 





} 
; 
i 
i 


' 


} 


and 2.8 | 


four months of 1908 our imports had exceeded those of 


the previous year by close upon 6 million cwts, and be- | 
yond the fact that prices rose to some extent, no serious 


evil resulted. 


The following table is interesting, as showing the maxi- | 
: ~ 


mum and minimum amounts imported monthly during 
the last six years and the extreme range of the monthly 
fluctuations. It is digested from the previous table, but 
is arranged in the order of greatest variation : 





o| Si si 8! gi Si €) €| ol ai al F 
= & a & a = e > o - = ae 
< 5 ~ a os = = o x em) - a 
a 115 105/116 100 98/102 114 99/112 67, 8&1 104 
Min. ........ 60 60 72| 59 58| 65| 82 68) 82| 44| 60 88 
Range ...... 55. 451 44, 41 40) 37) 32 $1) 30) 23! 21 16 


Here we see in August a maximum range of 5.5 mil- 


lion ewts, and in April a minimum range of 1.6 millions 


in the course of the six years. 


In the case of the first 


five months named the difference ranges from 4 mil- 


lions in December to 54 miilions in August. 
: . 


And for 


the next four months it ranges from 3 millions in Sep- 


tember to 3.7 millions in July. 


To ascertain the main reason of these wide fluctua- 


tions, it is worth while briefly considering at 


what 


periods of the year we receive our largest supplies from 


the principal countries :— 


Jan. Feb. Mar. 





1907....| U.8.| U.8.! Arg.| Arg. | Ar Arg. Arg. I. I I. ay bane 
1908.... U.S.| U.8.; Arg. | Arg. | Arg. Arg. Arg. Arg. U.S.) C U.8.; U 
1909...., U.S.| U.S.| Arg. | Arg.| Arg.| C. I. I. I. mi mt 
1910....| RB. | U.8.; R. | Arg R. Cc. I ti mi R R.. R. 
Beeeiscc) ee I. Arg.| Arg. | Arg. R. I I. | Aus.|Aus.! R.| C. 
31912....) ¢ I. U.8.| Arg. | Arg.| C. | Arg! I 5 I. | U.8. U.8 


8. 
8. 


From this table we see that in the three months, March 
to May, during the six vears, Argentina sent us the 
largest supplies of wheat (grain) in 15 out of the 18 


months. 


has also stood first. Clearly, therefore, March to Ma 


V 


In these three months of the current vear she 


April. May. June July. Aug. Sept. Oct. Nov. Dec, | 


is the period when the Argentine supplies dominate the 


In the three months, July to September, India 


sent us the largest supplies in 11 months out of 18; and 
‘in the three months, December to February, the United 


| market. 


States sent us the largest supplies in 10 out of the 18 
In October and November, Russia sent us 


months. 


the heaviest supplies in 5 out of the 12 months, and in 


To sum up, it appears that just as the United States 
supplies are falling off after a three months’ domina- 
| tion, the Argentine supplies arrive in even greater pre- 


| June, Canada sent us most in 3 out of the 6 years. 
} 
' 
| 


| ponderance, and that before they are exhausted 


November. 


Canada having been supreme in June—the Indian sup- 
plies arrive and dominate the market for three months, 
and that they in turn are succeeded by Russian sup- 
| plies, upon which we mainly depend in Octoher and 
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Notes on Business and Finance. 


The Chaos in Mexico.—President Wilson's policy is 
taking shape. He proposes to make no formal an- 
nouncement until after the declaration of the result of 
the elections, which cannot be made till some days 
hence; but it is intimated from various quarters, more 
or less officially, that he will then, without actual inter- 
vention, endeavour to bring about an armistice and 
fresh elections, and to induce the Carranzists to take 
part in them, proper guarantees being ensured for 
electoral freedom. Meanwhile, he ‘hopes that General 
Huerta may be induced to resign, by moral pressure 
from Washington backed by Europe. The Govern- 
ments of Great Britain, France, and Germany have 
agreed, at Mr Bryan’s request, to take no diplomatic 
action with regard to any President who may be de- 
clared to have been elected last Sunday until they have 
been made acquainted with the views of the United 
States Government, and it is hoped that the four 
Governments may concur in a common policy. Some 
impatience, however, at the delay is manifested on the 
Continent, and in diplomatic circles in Mexico itself. 
The vote cast on Sunday seems to have been so smail 
that the election is void, General Huerta, however, in 
defiance of the Constitution and of his own deciaration, 
heading the poll, with General Blanquet as his Vice- 
President. This result seems to be the outcome of a 
manceuvre on his part to produce the belief that the 
community is with him, and to enable him to make way 
for General Blanquet as President, and to become 
Commander-in-Chief of the Army, thus remaining 
virtual Dictator. The United States Government is 
actually negotiating with, the Constitutionalists at 
Hermosillo, their present capital, and it is predicted 
that if the attempt to bring about new elections proves 
unsuccessful the embargo on the suvply of arms to 
them will be removed. President Wilson has declared 
that the aim of the United States is to free the Spanish- 
American Republics from the tvranny of concessionaires 
—a declaration which contrasts oddly with the view 
entertained in the Central American Republics of the 
policy of his country, and, unfortunately, gives fresh 
colour to the rumour that the rivalry of British and 
American oil interests is concerned in keeping up the 
revolution—a rumour not substantiated by the avail- 
able evidence. Happily, Great Britain and the United 
States are now in accord; but otherwise the chaos is 
complete, and Americans are packing up in Mexico 
City. Mexican securities here are tumbling fast, and 
prices show startling declines on the month, as the 
following table proves :— 

Price 
End of 
Sept., 
1913. 
135 .. 

32. lee 

= 

S6 tw. 


Sh lke 
GB. 


Price 
Oct. 30, 
1913. 

118 
67 
oA 
81 
574 


Fall. 
17 
25 
153 

§ 
10 
103 


Mexican Railway— 
Pe Be PUNE, ccccccccecccscceses 
I is iat ata elon abies 
OvGMOty 22.0 .0004 
Mexico North-Western 5 % Bonds.. 
Mexico Tramways Common Stock. . 
Mexican Light & Power Com. Stock 


The General Election in Italy.—The first ballots 
have ended, as was certain beforehand, in a success 
for Signor Giolitti’s Government and its policy. At 
the same time, the advanced parties constituting the 
Extreme Left have made important gains, and -hope 
for more at the second ballots to-morrow; but it is 
always possible that the Vatican may suspend its 
recommendation to good Catholics to abstain from 
voting, in certain districts at any rate, and the Catholic 
vote will then be certainly cast in favour of the Minis- 
terial candidates. The latest figures available are 
follows :—Ministerialists, 237 ; Constitutional Opposi- 
tion (Signor Sonnino’s followers), 19; Clericals, 27 ; 
Radicals, 52; Socialists recognised by the official 
Socialist organisation, 39; ‘*‘ Reformist,’’ or Parlia- 
mentary, Socialists, 18 ; Republicans, 11 ; results as yet 


as 


> 
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uncertain and second ballots - . oe 
OOS a JaHots, 105. The Ministry 


ever, may confidently count on the Support of 
Constitutional Opposition and the Clericals 
some of the Radicals, so that, after the secon, 
it should have considerably more than 
porters in a Chamber of 508. The Secolo. 5 Mil | 
however, claims 37 of the Radicals for the Extren,} 
Left, and these, with the 64 Socialists of sorts asian 
ing one ‘* Syndicalist’’) and some of the 30 S eR 
or thereabouts who await the chance< of ce 
ballot, would constitute an appreciable oppositi, 
they would unite. But they have been so di, ded | 
Libyan war and other causes that the I t of te. 
mony among them is still remote, and, as most ee 
Republican seats lost (numbering about a dozen) he, 
been gained by Socialists, there is a furth: r PE 
to union. In spite of Signor Giolitti’s triumph 

feature of the elections has been the number of cca. 
won by the Socialists who are opposed to tI 
ment’s war policy; and a most surprising 
factory incident has been the election of a d 
Cobdenite and Free-trader, Signor Giretti. This most 
prominent opponent of Italy’s programme of terri. 
torial expansion achieved his victory in Spite of | 
powerful influences which the Government brought | 
to bear in his constituency. We are also informed tha | 
the editor of the Tribuna, standing as | 
Conservative with full Government support, was | 
heavily defeated in his own native place. The Minis. | 
terial majority in the new Chamber is said to be more | 
Conservative than in the last, and it is certain that. 

besides the avowed Clericals, many ‘“* Liberal’ 

Ministerialists gained their seats by - satisfying 
Clerical demands. The Catholics of Italy heartily ap- 
prove of the Libyan war as a triumph of Christianit; 

over Islam, and support the policy of ‘‘ expansion” in 
the Near East, in which the assistance of their missions | 
is, indeed, indispensable to the Government. The! 
Government is pledged to commercial, if not. terri- 
torial, expansion in the Balkans and the Levant, ané 
also, unfortunately, to more expenditure on armaments. 
Signor Giolitti has vaguely promised social and 
labour legislation, including accident — insurance 
and arrangements for the settlement of labour! 
disputes. There is no prospect of the reform! 
of taxation which has been promised, 


’ how. 
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390 sup. | 
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at in-|] 
tervals, for the last 20 years or more, and which the| 
groups of the Extreme Left are pledged to advocaite. | 
The result of the election is a personal triumph for 
Signor Giolitti, and, as he is a singularly skilful Parlia- 
mentary tactician, there is little danger that, while he| 
cares to remain, his majority will break up. When} 
he goes it may be disintegrated by personal rivalries| 
and ambitions, and the result may be a series of un-| 
stable and short-lived Ministries, as in Republican | 
France. There has been no party government in Jtaly |) 
since Depretis destroyed it by his ‘‘ Transformism” | 
in 1888; but there is the nucleus of a Radical-Socialist| 
party in the Extreme Left, and a Clerical Centre would | 
have arisen already but for the refusal of the Vatican} 
to countenance it. And, as the polls seem usually to} 
have been only about so to 60 per cent. of the registered | 
electorate, there is a large ‘‘ unexplored remainder ”’ ol 
political opinion. 


The Investor and the Stock Markets.—Brokers and | 
jobbers, writes a Stock Exchange correspondent, are) 
asking, with something akin to exasperation, when) 
business may be expected to take a turn for the better.) 
The chief consolation to be found in the vresent state 0 
affairs is the steady absorption of investment securitie. 
This continues to be noticeable in the main arteries 
gilt-edged stocks, although Home Railway pre- dinar 
issues remain out of favour, the lists showing quiet 
shrinkages in prices almost every day. The reason for 
this is that the public, other things being equal, will not | 
pay stamp duty when they can get the same yi Id from 
inscribed or scrip stocks. So, while the Home Railway || 
trustee lists show heaviness, those which embrace }} 
Colonial and similar stocks are on the rise. The public) 
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| 
becoming ‘ shy of the foreign 5 per cent. bonds, which State Loans and Railways in Argentina.— The |} 
| are high in their favour but. a few years back. The | National Executive Power, wrote our Buenos Ayres t 
so exch ange, Unionist to the core, exulted in the | correspondent on October roth, has resolved to e a nd i 
port of money that was being poured out from this | $7,000, ooo m/n on the State railways in cours » of 
country into foreign stocks, claiming that the move-| construction to the end of October in next year. | “The 
|| went was the direct outcome of misguided legislation at | Southern extension from Neuquen to the Chilian || 
nome, and the quickened suspicion of domestic securi- boundary has been completed to 156 kilometre s. An | 
| ties due to de mocratic government. — What really ruled | application has been made for a concession of a rail- | 
the situ ation was, aS usual, the public demand. People | way of 100 kilometres in the Chubut Valley, which | 
said they could not live, at the rate required | would connect all the principal towns. The Govern- | 
by the pre sent day, on the interest of stocks | ment of the Province of Buenos Ayres is negotiating a | 
which brought them but 34 to 4 per cent., and loan ol $17,000,000 gold for initiating ‘ts scheme for | 
oa Stock Exchange—and the promoters—naturally | extensions, and branches of the railway from La Plata | 
‘had no difficulty in finding a supply of securi-| to the 5th meridian. The said sum would only suffice || 
ll ties which looked quite sound, and which could| for the construction of 650 kilometres out of the total | 
he bought to bring in the indispensable 5 per cent. The | of 4,300, of which 552 have been completed. The Pro- |} 
experience of the present year—to go no farther back—| vince of Tucuman also wants a little loan of || 
'| has made it only too clear that the lower rate and safety $10,000,000 m/n for its State bank. The sugar pro-| 


are better than 5 per cent. derivable from foreign stocks, 
the security ol which may turn out to be sketchy and 
unstable. There is no need to dilate upon the deprecia- 
tion which has occurred in many foreign bonds, stocks, 

and shares that were regarded not so very long ago as 
does and attractive. Blows have been struck at the 
very base of security itself. Investors who lament the 

fall in prices of Colonial Government issues are, at 
any rate, free from the fears of default in interest pay- 
ments, which are disturbing the holders of some foreign 


mated that it will yield 200,000 tons of sugar, which, | 
with the stock in hand will suffice for home consump- | 
tion. The Governor of Salta says that he has success- |} 
fully negotiated a loan of $6,000,000 m/n—for public | 
works, of course. The Anglo-Argentine underground 
tramway is so nearly completed that a train ran on Sun- 
day last from the terminus near the Government House 
to the Plaza Once with a large party of ladies and 
gentlemen; the return journey was made in five 
securities. The public demanded 5 per cent., the Stock | minutes. The distance is about 14 mile. The line 
Exchange supplied it ; and now both are bewailing—the | will probably be opened in December. According to 
‘one, that the fall in the prices of investments has | the concession it ought to have been completed in June, 
rendered it unable to expand its income; the other, that | and the lines from Constitucion to Retiro and from the 
|| the troubles of the speculative investor have deprived Plaza de Mayo to the corner of Cordoba and Monte- 
| itef business. The fall in Mexican Railway stocks may | video streets (part way to Palermo) were to have been 
|| touch a limited circle so far as actual loss of mone Vv is | finished next year, which must now be impossible. On 
|| concerned, but its effect is far-reaching upon specul: ios] Sunday next a through train will leave this city for 
tive energy and enterprise. The springs of speculation | Asuncion, the capital of Paraguay. It will start from 
‘are dried up. Want of confidence is a natural coroll: iry | the Lacroze station of the Buenos Ayres Central Rail- 


i 

1} 

duction of Tucuman has been very good, and it is esti- |} 
j 


CC 


—————— 


| 
| 

. 4 | 

to loss of money; and not the least unh:z appy factor in| Way, cross the river by ferryboat a Zarate to Iticuy, 
the situation is that which is admitted by most mem- thence by the Entre Rios Railway » Concordia, then | 
| 


bers of the Stock E xchange, ni amely, that they see little by the Argentine North-Eastern to aan crossing 


hope of amelioration in the immediate prospect. The the river Paraguay by ferryboat to Villa Encarnacion, 
||money made in the trade boom has not been released | and thence by the Paraguay Central Railway to Asun 


suficiently to counteract the influences that make for | cion, the time for the whole journey being fixed at 494 
depression, and the Stock Exchange optimist must | hours, instead, as now, of five days by steamer. The 
perforce look forward to better times in the New Year. | time will be reduced by 10 or 12 hours when the ferry 
is transferred from Zarate to Baradero, from which 


place the trains will run over the Central Cordoba Rail- 
Servia and the Orient Railway.—Our Vienna corre-| way to Retiro Station. 


pondent writes :—In the good news rece ntly received 
rom Belgrade, where Austria is excellently represented 





lls 
| f 
| 

| by Herr von Storck, the latest item is that Servia con- 
sents to place the Orient railway lines which run 


| 
| 
i} 
| 
i 
| 
| 
| 
| 
| through its ne wly acquired territory under the manage- 
| 





very powerful committee has been formed to protest 
against the action of the Foreign Office (w hich, by the 
way, has allowed two naval armament missions to be 


{ the company owning the concessions granted | sent at the taxpayers’ expense to Athens and Con- 
the Ottoman Empire. 


ment « 


4... 
D\ 


The Panama Exhibition.—\Ve are glad to see that | 
| 
| 


The military party in Servia stantinople) in refusing to participate in the great San 
objects to this arrangement, and it was feared until Francisco Exhibition. The committee points out = 





quite lately that a severe conflict might arise out of the Pacific coast region already imports British goods 
? pee , = to the value of twelve millions sterling; and the grea 
;4us question. Of course, 


> 


= y > . . ‘or 
Austria-Hungary is very reductions of the American tariff, especially on textil 


}) muc h interested in the commercial road to Salonica, goods, makes it certain that this valuable trade will 
|| nd_ could not have accepted the conditions Servia| be very largely increased with the help of the Panama 
| might have imposed, if the management of a part of |Canal. We were quite as much opposed as the 
| the Orient railways had remained in its hands. The | Foreign Office at the time to an expenditure of 


dispositions show that the Orient Railway Com- £250,000 ; for that is an absurdly large sum to charge 


latest 
our taxpayers for the benefit of a section of a 
will shortly be reinstated in all its rights, although Ps 


pan) 


_ Board of Admiralty to which we refer in another note 
military character for that part of its lines which 


| crosses Servian territory. 
~*~me time 


might very well have been applied for the purpose of 
The plan entertained for 


of returning to the state of things before 


' 

| 

' 

\| it may } turers and merchants. But the £50,000 wasted by the 
i} ¢y have to accept some conditions of a national and 

7 

securing the official p: articipation of Great Britain at 


eae at San Francisco next year. The prospects of an en- 
. 7 
999, that is, to an Austrian shareholders’ company, 

ha ee on : ¢ Seas “Pret ne 

: s been de finitely given up. There will be an Otto-| altogether from the desirability of maintaining the very 


a . . . . 
|| ™an shareholders’ company, having its seat in Con- 


al ntit 1ople 


closest friendship with that great country, undoubtedly 
and owning the right of managing its| require that the Foreign Office 


should revise its ill- 
1 all the four Balkan countries. 


eles Greece is pre-| considered decision. We wish the committee all suc- 
par r . . 

i ‘@ to recognise the company’s rights for the western | cess in their efforts, 
lines an . ‘ . , 

‘ae ind the line Salonica-Monastir for the duration | been required if Mr Bryce had remained a little longer 
|, Ol the 


i 

l Turk, concession granted to the company by the} at Washington, or if there had been a business element 
_‘Urkish Government. in the Foreign Office. 
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larged volume of trade with the United States, apart 
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Workmen’s Compensation and the Insurance Act.— | owed its inception apparently to the activities 
In connection with our recent article on the growth of | Ali Cohen, who had prepared the way by ane 
workmen’s compensation, a Yorkshire correspondent | Norfolk farmers to grow a small quantity 
writes calling attention to the new position created by | beets as an experiment, he himself guarantee; 
the Insurance Act. Hitherto the workman claiming | provide seed and free supervision, and to take hee 
compensation has in most cases been guided only by | at 20s per ton. Eventually a company was tein “Top 
his own judgment or by his solicitor, and if he has { December, 1911, under the title of the Nester a 
been willing to accept the sum offered by the em-jland Sugar Corporation. Contracts were ceca 
ployer’s underwriters no outsider has had any say in| with farmers, and arrangements made for ae 
the business. Now the situation is changed. Behind |of sugar-beet to be grown. The corporation ag 
the workman stands his approved society, which is | to make advances to the cultivators. The building a 
interested in seeing that he gets as large a sum as the factory began in April, 1912, near Cantley Stat; ™ 
possible by way of compensation in order that the half-way between Norwich and Yarmouth, but so a 
amount paid in sickness benefit may be reduced. The | Career has been chequered. For at the outset the aa 
approved form of receipt issued by the Commissioners strike caused a delay in the delivery of plant. Then fe 
ends with the following words :— August, 1912, came the phenomenal floods in Norfolk 

I acknowledge that the benefit paid to :ne is subject to re- and the factory found itself in the middle of the a. k, 
covery if it appears hereafter that I am entitled to such com- | area. It will be remembered that the estal 
pensation or damages. of this factory was used by the Development Commi 
The effect of these words is obvious. It gives the | Sioners as a reason for expending money on ede 
approved society rights of subrogation against the em- tional’ work in connection with the industry, The 
ployer, and the society will naturally take care that | action of the Government in bounty-feeding +} : 
the maximum amount is recovered in this way. Our | promising industry, and still more their refusal to im. 
correspondent sends us an interesting report of a case | POSE an excise duty, are hailed with grim delight bx 
which came before the Hull County Court a fortnight the Tariff Commission in a_ brochure entitled" Thy 
ago. A girl employed by the United Confectionery Abandonment of Cobdenism,”’ which they have recenth 
Company was injured by a cutting machine, and issued. We are not surprised that Tariff Reformers 
claimed to be suffering permanent partial disablement. | Should seize upon this legitimate basis of attack upon 
An agreement approved by the Registrar for the pay- the present Government, for there is not much else in 
ment of a lump sum of £212 10s had been accepted the subject of their investigations (a seven years’ 
by the girl, but the approved society to which she | SUrVCy of fiscal developments in the United Kingdom 
belonged objected, on the ground that the payment was and the British Empire) to lend them any encourage. 
inadequate. The argument was as follows :— ment. in our former article we appealed to the Free. 

Under the Act the Sons of Temperance (her approved society) trade U _— and the Cobden Club to protest against 
were primarily liable to the girl. The Act provided that a this infringement of cardinal principles, and we are 
person rendered incapable of following an occupation could | glad to see that the Free Trader, the official organ ot 
claim 5s a week from the time of the injury until reaching the | the former body, although dealing very gingerly win 
age of 7o years, and in this case it would cost the society £676. the sublect..ot least: wives. ve i ak A ‘ 
If, after six months, an application were made for the redemp- ject, at least gives vent to its feelings to this 
tion, and the girl was paid 7s 6d per week, the cost of pur- extent :— 
chasing an annuity under the Workmen’s Compensation Act 
would be £336 8s 11d. Supposing the girl got £212, what 
was to prevent ber coming to the society and asking them to 
make up the difference until she was 70? 
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Candidly, we are of opinion that the methed ad pted t 
assist the new sugar-beet industry is, in face of universal ex 
perience, a very dangerous and doubtful expedient. The diffi 
ata : : : culty of getting a bone from a dog is not diminished as the 
This is an excellent illustration of the inter-dependence | animal grows in size and strength. While admitting the desir. 
of the two Acts, and if there are many cases of this Smauats a oer pat ama. ran eae es, giving 
*. ; beh la eal Rs el el al “mporary and limited assistance to new industries which may 
kind the Workmen's Compensation Act is likely tO | be able to make out a good case for such support, there are 
grow more and more expensive. So far as legitimate | other and less dangerous ways of effecting this object than that 
claims are concerned, it is right enough that the work- ——— in the case under consideration, namely, freedom from 
man should have the support of a powerful organisa- | "© Ptyment of excise duties. 
tion like an approved society, but it is much to be| Incidentally, the report of the Incorporated English 
hoped that the support will not be given to! Beet-Sugar Pioneer Association speaks of the “ earls 
malingerers. With any fresh step in legislation for | establishment of the Cornish Beet Sugar Factory,” 
sickness and disability it becomes more important to] and states that ‘‘ your council have reason to believe 
separate the sheep from the goats, and if the approved | that a grant will be made towards the educational work 
societies can reduce malingering they will do a most |in connection with the agricultural side of the scheme.” 
useful service. The effect of the new Act was to some | These intrigues against poor John Bull must be vig 
extent foreseen by the insyrance companies, and the | lantly watched, for he is easily plundered. 
recent rise in premiums was intended partly to meet 
the new deve'opment. 





Tight Money in South Africa.—It has been obvious for, 

. some time, writes a Cape Town correspondent, that the 
The Cantley Sugar Factory.—The attention of the} economic development of South Africa, which has con- 
public has been drawn to the new sugar beet factory | tinued steadily during the last four years, is likely to’ 
at Cantley, in Norfolk, by a reference to it in the De-| receive a check through the want of new capital. “The 
velopment Commissioners’ report, which we discussed | fact that there is but little reserve in the country at pre- 
in our issue of September 27th. An article by the| sent was again shown by the poor response made by 
secretary of the British Sugar Beet Council in the|the public recently to the Government issue o| 
October number of the Journal of the Board of Agri-| £6,000,000 stock. Half of this sum was offered at) 
culture deals with the factory and the events leading up| 98, bearing 33 per cent. interest, and half at par, bear- 
to its establishment. As long ago as 1890, according | ing 4 per cent. interest. The whole issue was under, 
to the article in question, a quarter of a million sterling | written by the Public Debt Commissioners, who pr 
was available for the support of the sugar beet in-| posed to apply the proceeds towards funding the float: 
dustry, but apart from occasional meetings and opti-| ing debt. Although a portion of the issue was made 
mistic speeches, the movement appears to have had} specially attractive to the small investor, inasmuch as 
| little or no result until IQII. The British agriculturist purchases could be effected through the Post Office, less 
is proverbially a slow mover, but the mere fact that}|'than one-sixtieth of the total issue was taken up by 
for 21 years eager capitalists were vainly imploring the | the local public. In the Economist for March 15th last 
farmer to give them a chance to employ a quarter of a| some figures were published showing how bank re-| 
million sterling is, to our mind, a conclusive proof of the | sources within the Union had increased by £ 10,000, | 
opinion of the experienced farmer as to the prospects | between 1908 and 1912, and how, in view of the small 
| of sugar-beet growing in England. The factory at last | ratio of increase in deposits, a point had been reached | 
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at 
rotal much further. 


-dinary banks, the loans of the Land Bank amounted 
rr g00,000, all of which had been issued subsequent 


to £2» . 
to the year 1907: 


participated 1 


- ad only in the Cape and Natal have bank deposits 
shown 4 tendency to increase in a slightly greater ratio 


than loans. 
monetary S! 
conflicting factors. 


‘nced money from South Africa, while they have also 
discouraged local borrowers seeking to raise loans in 
London. Against these must be placed the effect of the 
‘flow of Government loan monies during the second 
uyarter of the year, so that at the close of June 3oth 
the general banking position was inappreciably dif- 
ferent from that disclosed in the figures of the pre-| In 


( 


yious December. 


hotu deposits and advances, the percentage of the latter 
to the former being 90, or a point above that registered 
Things might have continued in 
this fashion indefinitely had it not been for the dis- 
turbances on the Rand in July, which have undoubtedly 
the oversea 
Nothing was more calculated to scare away capital 
than the unwise action of some of the labour leaders 
in holding over the head of the community the threat 
Though this threat has long been 
withdrawn, and the situation is generally in a fairly 
settled condition, the effects are now manifest on the 
demand for 
appears to be as keen as ever, but as no new capital 
is coming into the country, and as those who have so 
liberally supplied the public with credit facilities during 
the last four years are unable to continue the supply, 
the crv is pretty general that the local money market is 


in December last. 


weakened the confidence of 


of a general strike. 


monetary position. ‘The local 


tighter than it has been for a long time. 
tions of the Transvaal ponulation have expressed alarm 
at what they consider to be a severe policy on the part 
Although bankers have found it neces- 
sary to adopt a cautious policy of late, their action has 
ben exaggerated, and there is not much justification 
syet for the alarmist views which have found vent 


f the banks. 


inthe Press. 





Barcelona as a Port—A Portuguese correspondent 
has kindly pointed out an unfortunate slip of the pen 
and 
Spain’’ in our issue of October 18th (page 746). It 
stated that Barcelona exported ‘‘ more than 
7 million tons of cotton goods yearly,’’ whereas 7 


in an article on ‘‘ Commerce 
was there 


thousand is the correct figure. 


Exports. ness appears to be likely. 
1909. 1910, 1912. 
____ Articles Tons. Tons. Tons. 
Animal ae OTe lll 8,406 
Chemical products ...... euee 4,765 .. 4,992 .. 5,375 
Cotton goods (inc. yarns) .... 8,248 .. 6,531 .. 7,502 
a seseees seceecccces eens 2.868 .. 4,687 .. 5,390 
fides (including tanned) .... i 3. |ClCU 1,670 | drawback to the country. 
Iron and steel .........0.. - 2506 .. 2,093 .. 2,841 } 
MN; Gallons. Gallons. Gallons. 
Mineral waters ........... - 213,627 .. 205,242 250,788 
ii Tons. 
ae Oil eee essen sedidns 919,973 .. 1,570,023 9,791 
But it is as an importing and distributing centre for 
~~ interior of Spain that the port of Barcelona is chiefly 
ee as the following list of the largest imports 
will Show :— autumn. 
Imports. | ingly indicated this year. 
1909. 1910. 
Wh Articles, Tons. Tons. Tons. 
+ a and its flour ........ 47,719 .. 81,286 .. 197,584 
ee cereals and their flour 70,895 .. 57,761 .. 48,991 
Guten and firewood ...... 20,196 .. 18978 .. 11,214 
Raw ~~ COKG seeeeeceeeeees 902,712 .. 842,023 .. 1,032,954 
aa POM wcscccccccccccee GME 72,691 .. 88,946 
Mir ©, Stones, undearths .. 67,734 .. 42,582 .. 42,784|. 
ene ee esccccese: MEDS .. GB. Bee er 
imeee “ttt teeeveseese 27,742 4. 27,087 .. 20,943 
B seccees cseccscccceee 1,918 .. 17,548 .. 


hich it became inexpedient to carry the advance 
+ W 


tuation has been complicated 


In correcting this slip, 
we take the opportunity to give the chief exports of 
Barcelona, the figures being extracted from a recent 
Consular report (Cd. 6665-139) — 
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capital 


Certain sec- 


follows :— 


Liquid assets 


Manufacture in 


the United Kingdom. 


£,1,886,938 being shown. 


Shareholders’ fund (including divi- 
dends declared and to pay) ... 
Liabilities to the public .... 


Ben binnsesnsabacacensan 
(cash, 

Government securities .... 
Discounts, loans, advances, &c..... 
Bank premises, &C......+0+ 


For the first time in 15 years a 
small quantity of coal was imported from the United | 
States, the explanation probably being that the long 
miners’ strike in England made it impossible for Spain 
to obtain a sufficient supply from our coalfields. 


Australian Banking Returns.—A compilation of the 
last published balance-sheets to June 3oth last of the 
22 banks transacting business in Australia and New 
Zealand shows, just as the less complete quarterly 
averages do, that Australasian banking business has 
for the present ceased to expand. 


The 


| 
} 
j 
' 
} 
} 
| 
the balance-sheet totals is £:245,816,601, as against | 
£:243,929,673 two years previously, an increase of } 

But the paid-up capital and | 
reserve fund (including undivided profits) increased | 
during the same period by £,2,836,117. | 
hand, the withdrawal of the bank-note issues caused a | 
shrinkage of £2,382,066. | 
and assets as compared with those of a year ago is as | 


A summary of liabilities 


June, 1912. 
£ 


32,933,660 
212,560,856 


245,494,516 


87,824,932 
149,339,962 
5,751,058 


The liquid assets show an increase of £ 4,373,338, and 
discounts, loans, &c., show a decrease of £,4,228,606. 
7| The paid-up capital of 420,411,919 is being largely 
augmented by the new issues of the Bank of Aus- 
tralasia, the Union Bank of Australia, the Commercial 
Banking Company of Sydney, and two or three others. 
At the present time no considerable expansion of busi- 





Money and Crops in Canada.—The absence of grain 
storage facilities in Western Canada, particularly on 
the farms themselves, has been in the past a serious 
There is a provision in the 
new Bank Act which, by enabling the banks to lend 
money on grain in the possession of the farmers, is 
calculated to mitigate this evil by inducing the farmers 
to build accommodation, thereby putting themselves in 

a position to hold part of their grain for improved 
prices, besides relieving the monetary and railway 
systems of the Dominion from a severe strain each 
The need for such a development is strik- 
Owing to the pressure to 
1912. | sell Canadian wheat values have rapidly declined, and 
consequently the difference between the selling price 
and the cost of production and freightage is very 
small, and the return to the farmers, even on such a 
seni vield as they have had this year, will be 
nothing like what many people on this side would 
Writing last week, Messrs H. N. Bathgate 
oon Co., of Bristol, stated that the present attractive 
14,333 | range of values in the grain market had been brought 
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The explanation of the immense preponderance of im- 


| 
In addition to the figures of the | ports over exports is that Spain imports heavily from | 
vessels coming down the Mediterranean and from ships | 
from Marseilles, while she exports more freely from her | 
Each Province of the Union has | western ports. Judged by the test of shipping cleared, 
n this remarkable increase in bank loans, | Barcelona stands fairly high among European ports. | 
For purposes of comparison, we include Barcelona in | 
the following table of statistics relating to the leading | 
Since the end of December last the local | British ports :— 
‘ : by several TonnaGE of Surpprnc Ciearep in 1912. 

High rates in London have influ- London .... vecees 11,064,139 
BNOEE > cncccececenceacoenecens eceee 10,794,085 

Cardiff....... ce cccccccccs -- 9,385,822 
Newcastle (including N.andS.Shields).. 7,819,965 

SEE © ccccccesacedessetesase .. 5,558,500 
Barcelone ....ccccccccccccccccccces 4,064,963 | 

GRRAGOW cc cccccccocccscccccccceccecces 3,889,453 
HEelL wcccccccccccccccccesccccccceccce §€©6S CER EEE 
1912 coal Barcelona totalled over | 
There had been slight increases in| 1,000,000 tons, of which nearly 650,000 tons came from }) 
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about almost entirely by financial pressure in Canada— 
financial pressure, that is, chiefly due to the lack of 
storage facilities, for there is no reason to think that 
the banks would refuse to lend on grain were they 
invited, now that they are permitted to do so. The 
prosperity of the West is largely bound up with the 
question of farming profits, and the unsatisfactory 
prospects and financial encumbrances of many farmers 
is a somewhat dangerous factor when monetary affairs 
are in so delicate a state. It is, naturally, too early 
yet to expect to see any great effects from a law that 
only came into force last July, but the development of 
this movement for placing the Western farmer on a 
more stable footing may mean a great deal. It is, of 
course, to nobody’s eventual benefit that wheat should 
be persistently sold at an unremunerative rate, and 
though the growth of a speculative tendency to raise 
values would be still more undesirable, it is never 
likely to assume considerable proportions in Canada; 
for one thing, because the banking system would not 
support the strain, and, secondly, because natural con- 
ditions—among others, the close seasons for naviga- 
tion—are unfavourable. 


A Local Government Board for Saskatchewan.—\Ve 
were glad to see a Reuter telegram from Winnipeg 
to the following effect :— 

The Saskatchewan Government announces the formation of a 

non-partisan Local Government Board with three members, who 
are to be elected for terms of five or ten years. The appointment 
will be made during the next session of the Legislature. 
The Government of Saskatchewan ‘is to be congratu- 
lated very warmly on having taken this initiative ; and 
if the Board be well constituted, we believe it might 
confer very great benefits upon the growing towns 
and villages of this vast province. It is impossible for 
a town with only a few thousand inhabitants to borrow 
successfully, at a reasonable rate of interest, from the 
London market, for a loan which is too large for a 
growing town is too small for investors owing to the 
restricted character of the market, which makes it 
very difficult to sell the stock. If the finance of the 
towns were strictly supervised by the Board the small 
loans could be co-ordinated, and legitimate capital ex- 
penditure could be provided for on reasonable terms. 
There ought to be a central audit and a central valuer; 
the appointments should be made by merit and open 
competition. 


The Steel Corporation’s Earnings——The quarterly 
report of the United States Steel Corporation was 
rather disappointing to Wall Street. The net earnings 
amount to $38,450,000, as compared with $41,220,000 
for the previous quarter, and with $30,063,000 for the 
September quarter of 1912. The usual dividends at the 
rate of 7 per cent. per annum on the preferred stock 
and 5 per cent. per annum on the ordinary stock are de- 
clared. The charges for sinking funds and depreciation 
were $8,828,000, against $9,299,000 in the previous 
quarter, and interest and sinking fund on the Steel Cor- 
poration’s own bonds absorbed $5,615,000, against 
$5,643,000, leaving a balance of $24,007,000, as com- 
pared with $26,278,000. After payment of the divi- 
dends there remained a surplus of $11,349,000, as com- 
pared with $12,659,000 in the previous quarter. The 
unfilled orders at the end of September amounted to 
5,004,000 tons, against 5,807,000 tons at the end of 
June. 


The Gramophone Company’s Year.—As far as this 
country is concerned, the general trade prosperity of 
the past 18 months must have increased the purchasing 
power of those who have a margin to spend on luxuries 
such as gramophones. But the Gramophone Company 
for the vear ended June 30, 1913, record a fall in trad- 
ing profits of over £55,000. The chairman of the 
company, at the annual meeting on Tuesday, stated 
that sales in Great Britain actually reached a high re- 
cord, but that business on the Continent, especially in 
Eastern Europe, had suffered considerably from the 


fislation 


Balkan War. Moreover, copyright | 
various countries had added very considerably +, 
company’s costs. The company’s profits . ie the 
wide fluctuations, as will be seen from the follen. 
table :— Wing 


| } 
4 } | Income 
| Brought |Available| Tax, Pref. oa Cur 
;, | Forward., Profit. |Directors’ pi, Div Pa 
as Fees, &c, , ward 
£ £ £ e | 2 
659,205 | 803,328 | 1',469 4,749 Lie tas. eat 
597,127 | 655,931 | 13,791 | 41739 “qh gg UD 
566,314 | 721,942 | 14.563 4:707toigig teat 
6 2,012 | 816,801 | *496,278 | 4’707 a4'igg SAO 
267,611 | 424.080 | 11,638 | 4'707 og'jeq, Ah 
00,854) 257014 | 368,458 | 18,993 | 4,707 s7cg9 etl 
* Including £482,847 transferred to reserve in respect of pat ae 
and trade marks. + Balance subject to terms of debentur. 


In April of the current year an issue of 4) ¥ 0,000 & pes 
cent. first mortgage debentures was made at par, ang 
the amount paid up in respect of the issuc ai 
balance-sheet at June 3oth as £184,663. 
sheet, as will be seen below, discloses 
tion :— 


ents, ROO wi]; 
‘trust deed.” 


Stands in the 
1 
The balance 


a good Posi. 


LIABILITIES. | 
Amount. Ince. or Dec. | 
| 


Pref.shares.... 100,000 .. és Patents, good 
Ord. shares.... 500,000... ee will, &c. ...... 482,847 , 
5% deb. stock 184,665 .. + 184,653; Land and build. 
Creditors...... 62,274 ..+ 2,507) ings .......... 
Int. divs....... 12,947 .. ae | Machinery 
Invest. depr. | tools 
reserve .... 17,072 .. + 5,204 | Fixtures and 
Goodwill and fittings ........ 1,088 ., 
pats. reserve 482,847 .. es Office furniture,. 5,140 .. 
Profit and loss 297,685 .. 17,010} Stock............ 175,984 .. 
Matrix account. . 
Debtors 
Insurance 
Cash 
Investments .... 
Deb. issue exs... 


ASSETS, 
Amount. Ine. or Dep 
£ 2 


—__ 


Total ...... 1,657,488 .. + 175,364, ‘Total 1,657,488 .. 
Investments, entered at cost, stand at £'194,550, of 
which 4,100,174 is in British and colonial gilt-edged 
stock. The chairman stated at the meeting that the 
capital depreciation on this sum amounted to £17,000 
Against this the reserve for depreciation of investment: 
amounts to 417,072. In 1911 the large surplus at the 
credit of profit and loss was employed to the extent of 
£:482,847, to form a reserve equal to the item good- 
will, trade-marks, and patents, a move which as equiva 
lent to writing off the latter. The chairman’s opti-! 
mistic remarks of the prospects of the company may be} 
justified by the fact that new factories are in the course) 
of erection, and because the gramophone is gradually) 
being adopted for fresh purposes. But it must be re) 
membered that sales depend to no small degree on| 
fashion. The ‘‘ gramophone ”’ craze has not yet passed, | 
but popular favour in cases like this is notoriously | 
fickle. The ordinary shares are now quoted at 1},| 
yielding at the 10 per cent. dividend a round 8 per} 
cent., and the preference shares at 3 offer a return of} 
£5 148 3d per cent. 
| 


: ell 

Mr Churchill’s Latest Extravagance.—One of Mr) 

" e ° . . ° | 
Churchill’s journalistic supporters wrote a column in| 
Tuesday’s Pall Mall, which commenced as follows :—|| 
From the deck of H.M.S. ‘* Colossus,” off Portland, Mr} 
Winston Churchill will to-morrow see the big guns of the Home || 
Fleet play havoc with a £50,000 target, the most costly one ever | 
fired at. It is about this sum that the old battleship ‘* Empress) 
of India,’? which is to be pounded to pieces, would ou 
under the hammer. Only a short time ago the ‘* Empress | 
India” ranked as a first-class battleship on the active list, on 
of the best in the Fleet, and several admirals have hoisted thet 
flags in her. In sacrificing a ship of this importance : at 
Gunnery Jacks, the Admiralty have taken a bold step “Tie. | 
Twenty years ago the ** Empress of India” cost nearly a mii") 
She displaces 14,150 tons, and is powerfully armoured, i 
~ . . a} 

It appears that Mr Churchill went down for the | 
spectacle on Wednesday, but was prevented Se } 
- ° ° : : ¢ se | 
joying the excitement by a gale, which induced fal 
who had arranged the performance to abandon tt aa 
. . IS} 

more favourable opportunity. It appears that a 
ship, which had cost nearly a million, could have ‘le | 
sold for £50,000. For the purposes of the spectae . 
however, a considerable further expenditure al 
have been involved, for, as we are informed by the eal 
authority, in order to keep her from sinking W®" | 
. | 
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disapproval has, 


| destroved in one afternoon by a wicked Tory Minister ! 


a million apiece. 


rity who is more highly esteemed than Messrs Neill 


| and for the United States and Canada 928,000 bales 


|| Sutherland 
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ardment the ‘“* Empress of India ’’ had been filled 
— r between decks, whilst her bunkers were | 


with timbe 


d with bricks and stones to represent coal. To im-| 
flied V “8 ' enn ; ll 
a the fun the big guns which might have) 


ns ed the old ship quickly were not to be employed 
de sire ° , 


«First the light cruisers will fire at her, and 
oe a and the ‘ Hercules’ will open 
_ seis heavy guns. Practice will be carried out | 
Ve anges varving up to 15,000 yards.’’ Taking the | 
oan day, however, at only £/50,000, apart from 
ihe expenditure on ammunition, &e., it represents con- 
eributions of £500 apiece from a hundred of the richest 
‘iasg of income-tax payers. The disgust we feel at 
this, we fear, typical instance of reckless waste, at a 
ann when the public 1s informed that a big increase of 
the naval estimates is necessary in spite of the utmost 
is heightened by the fact that not the faintest 
;, so far as we know, been expressed in 
the newspapers. It is regarded as a sort of naval 
tit-bit, and reminds us of nothing so much as the 
equally costly spectacles which were arranged for the 
amusement of the Roman Emperors. If Mr Churchill 
een a Tory Minister what an opportunity there 
been for an exposure at Bedford or 
Two hundred and fifty new cottages 
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would have 
Swindon. 


\s to the condition of the ‘‘ Empress of India,”’ it may 
he observed that she is probably a far better vessel 
than either of the two battleships which the German 
\dmiralty sold to Turkey more than a year ago at half 





American Cotton Crop.— Our Manchester corre- 
spondent writes:—The feature of interest in cotton 
trade circles this week has been the publication of a 
circular by Messrs Neill Bros., of London, in which 
thev estimate the American crop for the current season 
at 13,800,000 bales. In Lancashire there is no autho- 


Bros., their forecasts for many years past being re- 
markably correct. The consumption for the season is 
estimated at 14,750,000 bales, so should these figures 
be correct at the end of the season supplies will have 
heen considerably drawn upon. A point of interest is 
that the trade takings of spinners in Great Britain so 
far this season are only 479,000 bales, against 467,000 
bales last year. The figures for the Continent are 
337,000 bales as compared with 428,000 bales in 1912, 


against 736,000 bales same time last season. 





Land at Two Pounds per Acre.—The Duke of 
has advised the Chancellor of the Ex- 


chequer to go to Sutherland and study the question of 


deer forests on the spot. Not unnaturally, his letter 


has recalled to the Press the great clearances of 


crofters which were made from the Sutherland estates 
in the old days. The Duke of Sutherland’s letter con- 


|| tains the following offer :— 


Mr P re 


Ox t ber 


thero, in 


} 
-? 
I7tn, 


his letter to the Morning Post of 
‘Offer the Duke of Sutherland /2 an 
‘te tor 200,000 acres of his Highland property, and he will 
” This is true. I will gladly sell 200,000 acres of 
Tt more now under deer, to the Government for £2 an 
his is cheaper than land can be bought in any of the 
€; named by Mr Lloyd George at Bedford, and is hardly 


SaVs : 


— price of prairie land in Canada. Here, then, is a 
|| “Sance for the Government to “ repopulate these glens,” and 

iow how corn can be made to grow on land now given up to 
|| Whether the land thus offered is worth £2 an acre, 
either { 


“ther tor afforestation or for sheep farms or for cattle- 
| ‘ising, or for agriculture, is a matter for inquiry and 


|, xamination. Much of it is said to be composed of 
|| barren n 


i lings an 
| Commiss 
| Scott 
|| Duke 


acre. But we believe that some years ago a 
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lountains, and this may not be worth two shil- 


ion declared that nearly two million acres of 
sh deer forests would be suitable for farms. The 
of Sutherland is a young man; when he grows a 
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The Brazilian Coffee Crop.—A Santos correspondent, 
under date of October 5th, writes as follows :—The 
position has been one of strong demand generally, 
hence the very rapid recovery in prices. This was not 
caused by any shortage, but by the simple fact that the 
news from the interior has been very unsatisfactory in 
every way. The present crop is not yielding what was 
expected owing to the smallness of the bean, and the 
prospects for the next crop are to date very poor. 
September should be a rainy month, but it has been 
quite the contrary, with the result that a very irregular 
and sporadic flowering has taken place, while in some 
districts no flower at all has appeared so far. The 
September flowering is nearly always considered the 
most important, in fact, the one on which the crop 
practically depends, and unless there is a very good 
bloom in October the 1914-15 crop cannot be more than 
a moderate one. Dealers have been very firm, and are 
getting stronger financially every day, some reports 
saying that they are already commencing to build up 
their stocks again. Receipts are very large, although 
there was a break or falling off between September 18th 
and 23rd; otherwise they might have totalled some 
2,000,000 instead of 1,848,759 bags. It is roughly 
estimated here that by the roth inst. about half the pre- 
sent crop will have been marketed, in a similar manner 
to last year and the year before. It is, of course, only 
a rough estimate, but may turn out to be approximately 


correct. Exporters have had a busy time with their 
shipping of 1,300,000 bags, as things do not run as 


smoothly in this direction as formerly. The Dock Com- 
pany does not command the labour, coffee often being 
returned at the end of the day to warehouse. It is stil! 
a difficult matter to obtain the lots for making up the 
shipments, as the market is glutted with low grade 
stuff, and a very big premium is paid for primes and 
superiors. The prices for the running market ruled 
between Rs. 5$300 and Rs. 6$100 per 10 kilos for spot 
No. 4, and Rs. 5$225 


and Rs. 5$925 for term trans- 
actions. 





Russian Commerce in 1912.—In an article on the 
Russian Budget in last week’s issue we mentioned 
the suggestion of temperance reformers in Russia that 
the Russian Treasury could balance a decline in re- 
ceipts from thedrink monopoly by taking over private 
railways. Figures which are of interest in connection 
with this suggestion are given in a Consular report 
(Cd. 7,048-13) on the Foreign Commerce of Russia 
and Trade of the Consular District of St Petersburg. 
From the report we extract the following figures, 
which give some idea of the comparative importance of 
Government and private railways in Russia :— 


Mileage Open Gross 
in 1912, Earnings. 
*Versts. 
Russian Government lines.... 29,316 .... 81,457,925 
Private companies............ 14,096 .... 31,961,675 


* lverst = 3 of a mile. 


The total foreign trade of Russia in 1912 declined in 
value by nearly £,8,000,000 sterling to £/260,479,894. 
The decrease in exports was due almost entirely to the 
unsatisfactory grain trade, total shipments of grain de- 
creasing by 33.3 per cent. in quantity and 25.7 per 
cent. in value. The British coal strike and the conse- 
quent difficulty in obtaining tonnage was partly re- 
sponsible for this, for Russian grain is carried to a 
very large extent in English bottoms, while another 
difhculty was the closing of the Dardanelles, both in the 
Italo-Turkish and in the Balkan War. The only other 
decreases in exports occurred among other foodstuffs. 
Attention, however, is called to the increasing trade in 
bacon. Last year bacon was exported to the value of 
£623,597, as compared with £184,991 five years ago, 
ind of the total exports in 1912 the United Kingdom 
took roughly two-thirds. The report notices the great 
increase in banking capital in Russia during the past 


little older he will probably cease to jest at the desire|few years. In 1909 the total capital invested in 
1} OF any Government to help his countrymen “to “ae. banking institutions is stated to have 
aati these glens.”’ been £,36,800,000, while in 1912 it was com- 
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puted to be £77,900,000. As much as 67 per 
cent. of .this capital is invested in the banks of St 
Petersburg, which is thus shown to be the banking 
centre of Russia. As regards St Petersburg itself, the 
export trade of that port showed substantial declines 
in many of the principal articles, and exports to the 
United Kingdom were much smaller than in the pre- 
vious vear. On the other hand, the industries of St 
Petersburg were giving employment to nearly 19,000 
more hands at the end of the year than at the begin- 
ning, the total number of hands employed at the close 
of the year being 188,983, of whom 20 per cent. were 
occupied in metallurgical works and 23 per cent. in 
textile industries. The report concludes with some 
statistical information regarding the ports of Narva, 
Archangel, and Reval. In the two latter ports British 
shipping is predominant, while both Reval and Narva 
import goods to a greater value from the United King- 
dom than from any other foreign country. 


Depression in the Scotch Steel and Iron (Manufactured) 
Trades.—The depression in these industries, writes a 
Glasgow correspondent, has come very suddenly, and 
it would be hard to find a record in past history of so 
great a reduction in price levels in so short a time. 
For a period of about 18 months prior to last mid- 
summer trade in manufactured iron and_ steel was 
active and prosperous, the demand at times for all 
kinds of material exceeding the rate of production, and 
deliveries occasionally being months behind the stipula- 
tions. Pressure eased off a bit in the spring, but the 
increased outputs were still absorbed, and when the 
usual works’ holidays were entered upon in July the 
future was regarded as encouraging. But in the brief 
space of less than three months the whole situation 
has changed, and orders have fallen off in spite of the 
price reductions. The altered conditions, however— 
and that is the singular thing—have not been brought 
about so much by the failure in requirements on the 
part of consumers as by the replacement of the home 
article by the foreign in fulfilment of these require- 
ments. Belgian and German plates, angles, bars, 
and all descriptions of sections have taken the place of 
the Scotch makes, to a very large extent, owing to the 
slump on the Continent. There were pounds per ton 
of difference in the selling values quoted quite recently 
in markets abroad and in Glasgow, and the fact had 
weight. naturally with buyers. Scotch producers of 
steel and iron made the grave mistake of ignoring the 
competition offered, from Germany especially, and 
kept to their high associated price lists; and now that 
they have broken in upon these, the benefit is not felt 
on the moment, as in the interval customers largely 
covered their immediate and prospective wants from 
other sources. There are consumers who _ hold 
it to be possible to force still further the hands of 
Scotch producers in respect of prices, but that is 
doubtful, for the level which has been reached is low— 
the poorest, considering costs, that has been recorded 
for many years. From the highest points of a few 
months ago (which had been in force from the back-end 
of 1912) quotations for steel all round (including last 
week’s reduction of 10s a ton) are down by 30s a ton, 
boiler plates standing at £7 12s 6d, ship-plates at 
£6 17s 6d, angles at £6 10s, and bars at £7 10s— 
all less 5 per cent., Clyde delivery or equal. Con- 
sumers who confine themselves to the use of Scotch (or 
associated) steel are entitled to a rebate on these prices 
of 5s a ton. But a great many of the principal con- 
sumers—some 60 per cent., it is said—refuse to stand 
in for the rebate, and for them, probably, just as well, 
as otherwise they could not honourablv have taken 
advantage of the cheap foreign material landed in the 
river. It need hardly be added that export prices 
for all sections of steel have also been lowered, and 
rank about 10s a ton less than those named for home 
business. The position in manufactured iron relations 
is worse than that described as applicable to steel. 
While the home trade in bars, hoops, strips, &c., nas 
been seriousy eaten into by Continental competition, 
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that source has also, except for specialities. y 

captured the whole of the shipment, or o,; ey 
kets. Coatbridge makers, who have tal 
from top by 27s 6d a ton, are still bei; 
Eastern and colonial markets by Bel 

are accepting figures which would represent - - 
faceable loss here. Some works in th, West rye 
land have been shut down, others are reas cmt 
and none are pressed with specifications. 7 he Short, 
however, is entertained that bottom has san te 
seen, this particularly in the steel departments say 
turbine, locomotive, and constructional engin ma 
as a rule, busy and well provided 
carriage, and motor builders have good order-hool 
to go on with; pipe-founders, makers of oo 
castings and shaftings are similarly situated. aj 
beyond all, shipbuilders have big work ip bead 
the total tonnage being higher substantially oe 
it was a year ago. By boldly grappling with tides 
competition producers will certainly secure the pete 
share of the contracts yet to place, and, after all 
things being approximately equal, consumers prefer 
the home to the foreign-made article. Then, the fal 
in values has already wrought a perceptible expansion 
in shipment demand, more particularly from the Sap 
East, India, Australia, and South America, and from 
each of these markets advices as to prospects oa 
hopefully. While steel and iron prices have been re. 
duced, makers have not borne the whole net burden 0 
the declines involved, for during the past six months 
coal and raw material have also given way. 
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Coconut Growing in Malay.—The Government o 
Pahang has recently notified its readiness to grant t 
approved applicants blocks of 2,000 acres for coconut. 
growing on specially favourable terms, having evident 
realised that it must not rely solely upon the productior 
of rubber and tin. There is a large area available, an¢ 
the title proposed by the Government is a grant in 
perpetuity, quit rent being charged at the rate of 10 
(2.8d) per acre for the first year, with an annual in- 
crease of 10c up toa maximum of $1 (2s 4d). The ordi- 
nary rates of quit rent in Pahang are now 5oc for 
the first six years, and thereafter $2 per acre. One of 
the conditions under which the grant will be made is 
that one-half of each block of 2,000 acres must be culti- 
vated within five years, and nine-tenths within ten 
years. Export duty will be charged on the products 
at current rates (at present 24 per cent. ad valorem). 
The total area under cultivation in 1912 was estimated 
at 156,000 acres, but the greater part is at present 
in native hands. Planting is, on the whole, con- 
fined to local syndicates, and the cultivation of the 
product engages a large amount of interest locally, 
both amongst European and Chinese planters, bu! 
the amount of home capital invested is extreme) 
small. Recent developments have been mainly in the 
Kuala Perak and Kuala Langat districts. The year 
1912 Was a poor crop year owing to the long drought 
of 1911. The coconut enters largely into native house- 
hold consumption, while the local consumption for oll 
making is also on the increase. The Government | 
also considering the possibility of deriving revenue 
from wood-pulp. At present vast quantities of timber 
are destroyed in clearing jungle land for rubber estates 
which could be utilised for the purpose, while the 
cheapness of labour should be greatly in favour of the 
establishment of such an industry. 


Security of Tenuce in Towns.—An important depute 
tion from representatives of various shopkeepers @& 
sociations and other important bodies, including gold- 
smiths, drapers, and grocers, was received by the 
Chancellor of the Exchequer at the Treasury 7 
Thursday, when a memorial was presented whic! 
claimed to represent 200,000 town tenants. The oT 
grievance stated in the memorial is that town tenan 
have no security of tenure, and that year after el 
large numbers of traders are turned out of their hold | 
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| d so lose the value of the goodwill they have 
their enterprise and labour. 
ems to be that landlords’ agents in towns 
the rent, not because the market 
f the site has improved, but because the site 
valuable to the particular tenant 
the business which he has built up. 
has been introduced into Parliament, but 
dropped owing to the congestion of parliamentary 
business. Mr Lloyd George promised the deputation 
nat the Government would bring in a Bill to redress 
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Tenants’ Bill 
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these grievances. 


Cotton Production in Russia.—In a recent article on 
Ryssia’s economic progress we gave some figures of 
cotton production in the chief producing countries. 
correspondent points out that our figure of 52 million 
joods for Russia is misleading, this being the total of | 
' We are glad to correct this 
statement, and append the figures given in the Russian 
Finance Minister's memorandum on the 1913 Budget, 
comparing the output of various leading countries for 


“seed cotton ’’ produced. 


t 


recent years ¢ 


ye 


In 1911 the Russian output totalled 
[he crop comes mainly from Asiatic Russia. 
area under cotton in Russia increased from 439,487 in 
igio to 484,204 dessiatinas in 1911, and the average 
yield of raw cotton per dessiatina sown is slowly rising. 


The German Bank of Brazil.—In spite of one or 
two favourable signs—such as the extension of the 
ralroads and increasing immigration—last year has 
en a period of severe trial for those interested in 
brazil. The heavy deficiency in the State Budget, and 
the consequent piling up of an enormous floating debt, 
coming at a time when the rise in the rate of interest 
Europe practically cut off the flow of capital to the 
country, in addition to the reduction in purchasing 
power due to the fall in the price of coffee and rubber, 
have led to a large number of commercial failures and 
the suspension of many industrial undertakings. Never- 
theless, the report of the directors, just issued, shows a 
satisiactory position for the Brazilianische Bank fiir 
Deutschland, an institution of now over a quarter 
! a century's 
of 1913 the bank 
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(In millions of poods.) 


g0,000 poods. 





beginning 


' redeemable 
i} years, of the Companhia Antarctica Paulista, a 
well-managed brewery in San Paulo. The shares were 
The balance-sheet 
Hamburg, 


of the central 


shows 
to the ordinary and 200,000 marks to the 
reserve (bringing them up to 3,000,000 and 
9 marks respectively). 


There is a profit of 
marks on the vear’s working. 


Dividend was 
the rate of to per cent. On 10,000,000 


d at. 5 per cent. on 5,000,000 marks of the 





States Income-tax and Foreigners. 
sinson, and Co. inform us that the authorities 
gton hold foreigners to be exempt from the 
‘ed States income-tax, and that administrative 
are now being prepared in order to put 
A form has, in fact, 
em tre Public which British holders of American 
ues can make use of. 





t 


ion into operation. 
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Wills and Bequests.—The [/lustrated London News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 


| Mr = Gibbs, of Campbell House, Bromley.......... 143,275 


Sir James Hamlyn Williams Drummond, Bt., Edwins- 

ford, Carmarthen ........ isa eaacendeyeeseeunsnt 157,491 
Mr Frederick Cox, of Harefield Place, Uxbridge........ 472,504 
Lieut.-Colonel Henry Arthur Lascelles, Woolbeding, Mid- 

rere ietindneardankenaes 137,679 
Mr William Thom, of Dutton Manor, Longridge, Lancs. 128,089 
Colonel John Hill, 14 Royal crescent, Brighton ......+. 31,679 
Major-General Sir Jobn Ramsay Slade, 8 Lowndes 


OOUNNE VEs  adkzkcnewaveat ébawncsdceusatecsadectwnce 7,968 
Mr Orson Wright, of South Wigston, Leicester ........ 167,281 
Mr Walter Brind Waldren, Portarlington road, Bourne- 

aad 0b. 86h Ct Biddwevcand cuaekendecsansonrt 144,062 
Miss Ann Wells Toomey, The Elms, Thame, Oxford.... 50,607 


Mr Thomas Britain Forwood, Frimhurst, Frimley Green 39,851 
Mr Frederick Thomas Henry Henlé, 6, Norfolk crescent. 33,250 
Rev. Benjamin T. Winterbourn, Beau Site,Crowborough 30,068 
Mr George Trevor Basil Mostyn, Clifton Hall, Garstang, 

RD 0 ccd tedtatedeaten waadades se tacwenewewwaes 29,887 
Colonel Henry Morton, Promenade terrace, Cheltenham 21,057 | 





A course of three lectures will be given at the 
London School of Economies and Political Science on 
November 6th, 13th, and 2oth, at 5 p.m., on the Trust 
and the Trustee in the Past and in the Present. The 
lectures will be delivered by Mr G. H. J. Hurst, the 
Hon. W. Pember Reeves, and Mr C. J. Stewart, Public 
Trustee. 





Tue © following changes of directorate are an- 
nounced :—Mr James Macalister, for many years a 
partner in the firm of Messrs Wm. Dunn and Co., has 
joined the board of Messrs Wm. Dunn and Co., 
Limited. We are informed that Mr Oliver R. H. Bury 
has been elected chairman of the Leopoldina Railway 
Company, and of the Leopoldina Terminal Company, 
to fill the vacancy caused by the death of the late Sir 
Walter Hely-Hutchinson. 








Foreign & Colonial Correspondence. 


GERMANY.—MONEY MARKET AND BOURSE— 
GUELPH INCIDENT—MECKLENBURG CONSTI- 
TUTION —IRON AND STEEL — AIRSHIPS— 
ABMAMENT EXPORTS. 


(FROM OUR CORRESPONDENT.) 





BERLIN, October 30. 


Tue reduction of the Reichbank’s rate on Monday took 
the market by surprise, although the matter had been 
under active discussion for several days as a proba- 
bility. It had not been believed, however, even by the | 
optimists that the reduction would occur before next 
week, and the more recent developments in the London 
market caused many persons to think that no change 
at all would be made. The position of the Reichsbank, 
however, had grown so strong—being £ 10,100,000 
better than a year ago—that the directors needed no 
longer to maintain their policy of cautious inaction. 
In the meeting of the Central Committee the vice- 
president made some interesting remarks on the posi- 
tion of the Reichsbank and the general monetary situa- 
tion. The improvement at the Bank, he said, had been 
greater since the end of September than ever before ; 
it amounted to £ 30,000,000, as compared with 
#,20,200,000 last year. The gold stock has been in- 
creased £ 16,650,000 since last year at this date, and 
the vice-president mentioned the fact that Germany’s 
gold imports this year down to October 25th have 
amounted to £:15,250,000. He attributed the Bank’s 
gain partly to the issue of small bank-notes, but chiefly 
to the favourable movement of Germany’s foreign 
trade. In view of the clearing up of the political situa- 
tion and the improvement in the money market, caused || 
by the. decline in prosperity, he proposed a reduction 
of the discount rate by 4 per cent. He could not venture 
to recommend a greater reduction, owing to the inter- | 
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national situation. At London and Paris, he said, the 
}open market rate was approaching the level of the 
Bank rate, and at Berlin the cheque rate on London 
had risen to 20.49, in consequence of American de- 
mands here. The reduction of the rate has not caused 
any relaxation in the open market. On the contrary, 
the private discount rate rose to 4} per cent. yester- 
day. This was caused, it is said, by the concerted action 
of the big banks, which think that higher rates should 
prevail here, in view of the rising tendency at London. 
The London cheque has also continued to rise. There 
is a very large demand for remittances, and the Reichs- 
bank has been selling exchange in liberal amounts, in 
order to prevent the rate from going to the gold ex- 
port point. On Tuesday it succeeded in preventing a 
rise in the official quotation, although considerable busi- 
ness had been done on the Exchange at 20.504 before it 
was fixed, but yesterday there was a rise to 20.50, despite 
the Bank’s efforts. The view begins to find expression 
among bankers that gold will probably be exported to 
England. 

The Bourse has been having a run of very bad days 
this week. It had been expected that the settlement 
would be a very easy one, and it was comparatively satis- 
factory from the standpoint of money supplies and 
rates, but the heavy declines in quotations this month 
have made it a difficult settlement for various firms. 
Three small brokers suspended yesterday, not being 
able to make up their differences, but they were quite 
unimportant, and so their failure attracted little atten- 
tion. On the other hand, two rather important bankers 
had some difficulties in arranging for their settlements, 
and it was feared that one or both might have to 
suspend. It appears, however, that they succeeded in 
tiding over their difficulties, and it is expected now 
that the settlement will pass off without further inci- 
dent. There has been considerable execution selling 
this week for firms that could not arrange for carry- 
ing their accounts. Such sales were chiefly in Canada 
Pacific, ‘‘ Hansa ’’ Steamship, and Russian Naphtha. 
Besides the liquidation caused by the settlement, much 
selling has been going on in consequence of bad re- 
ports from the iron trade, the announcement of the 
establishment of new steamship companies, and 
by weak reports from the New York and 
Vienna markets. The unsatisfactory developments 
in the London money market have also _ re- 
acted badly upon the Bourse. The settlement list 
as made up yesterday shows unusually big losses in 
steamships (‘‘ Hansa ’’ leading, with 34 points), irons, 
coalers, and other industrials. Home banks held their 
own fairly well. German, Prussian, and Saxon Threes 
lost a small fraction. 

Two problems that have been receiving more atten- 
tion than their intrinsic importance deserves appear 
now to have reached a solution. Despite the mild dis- 
approval of all parties, except possibly the Centrum, 
despite the virulent abuse of the pan-Germans and the 
intervention of the Crown Prince Ernest Augustus, the 
only surviving son of the Duke of Cumberland has re- 
ceived permission from the Bundesrat to ascend the 
throne of Brunswick without any formal renunciation 
of the Guelph claims over Hanover. It is quite clear 
that the acceptance of a commission in the Prussian 
Army would not have been regarded as a sufficient 
guarantee by the Kaiser and his Minister had not the 
marriage of the young Prince brought him into such 
close relationship with the Hohenzollern house. At the 
same time, no possible danger to Prussia can result 
from the concession, and the Government is to be con- 
gratulated in going far to remove a cause of disaffec- 
tion which, although not so acute, stood at least in the 
same category as the three great questions of North 
Schleswig, Poland, and Alsace-Lorraine. By the deci- 
sion finally to abolish the Regency in Bavaria that 
country will be relieved of the tragic farce under which 
for the last 27 years every document of State has been 
signed in the name of an unfortunate madman. 
not the attitude of the country towards the Regent been 
so threatening in 1886, at the time when King Ludwig 
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met his death in the Starnhberger See, ; 
that his brother Otto would have never 

have ascended the throne. As it is, the death of Ps Mm, | 
Luitpold, the late Regent, last winter has offered "| 
fitting opportunity for a reform that has been delay ‘| 
for far too long. Welcome as these two dyeces| 
changes are both for Brunswick and Bayaria Pex 
significance for Germany, or even for the ad 
cencerned, is small. 

The recent attempt in Mecklenburg to introduce | 
Constitution more in keeping with the demands of the! 
modern world has, like all previous proposals, endeg i, 
failure. As a result, the two Duchies of Mecklenburg 
will continue to present the only example in Europe af 
a medieval Constitution that has been preseryed une! 
changed up to the twentieth century. In this elysiym| 
of reaction an electoral system is unknown. — Ip the 
place of a Parliament are two Councils, summoned a 
irregular intervals, in the first of which sit the land. 
owners, in the second the chief officials, generally the 
Burgermeister, of the so-called townships. The attemp; 
to introduce an elected Chamber comes from the two 
Grand Dukes, the opposition from the landowners, |: 
is threatened, if the deadlock continues, that an appeal 
will be made to the Bundesrat to introduce a Constity.| 
tion in the name of the Empire. Should this be done. 
some interesting points will be raised as to the relation 
between the Federal States and the Central Power. 

It is well known that in most cases of industrial re. 
action the coal trade is the last to suffer. Reports from 
the Rhineland Westphalian fields, however, show tha 
the coal market has now begun to be affected by the 
general falling off in demand, and rumours of a reduc. 
tion in price are becoming more insistent. On the iron 
and steel market the general depression continues. 
Iron prices for the first quarter of the new year showa 
further reduction, and the demand for finished products 
is even weaker than before. Complaints over the price 
of raw material continue to come in from both the woo 
and cotton industries, the only profitable business being 
certain minor branches, the products of which have 
become popular through recent changes in fashion. 

Reports this week, up to now unconfirmed, that the 
English military authorities have ordered three more 
vessels from the Parseval Airship Company has been 
turning attention to the question as to whether, aiter 
ail, the German flying industry may not in the end be 
made to yield a profit. As is well known, both the 
Zeppelin and the Schiittelanz Companies are prevented, 
under agreements with the German-Government, from 
selling vessels outside the Empire. This fortunate pro 
tection to foreign lives and money has so far been 
denied in the case of the Parseval Company, and 
several Governments, including our own, have taken 
advantage of the opportunity to make experiments with 
German airships. Out of the 18 vessels built by the 
Parseval Company, five have been purchased by the 
German military authorities, and five are in private 
hands in Germany. Two of the remainder have been 
constructed for the Russian Government, two for the 
Italian, and one each for the Austrian, Purkish, 
japanese, and English. The total export value of these} 
ships has been worked out at about 4,150,009, a figure} 
which gives the consoling information that the Parseva') 
vessels are at least not so expensive as their rigid ves 
The German aeroplane industry, on the other hand, 
shows, to the shareholders at least, a less cheerful pic 
ture. Within the last few years a great man) construc: 
tion firms have sprung up, but so far they have pene 
dependent for orders almost entirely upon the nave 
and military authorities. Private demand in Germ 
practically does not exist, and orders from abroad oo 
been very rare. Complaints are made that the al 
lent system of advertisement by which F rench ayers 
display the advantages of their machines “ 
country of Europe is entirely lacking among — 
manufacturers. And yet, it is said, the few — 
on which German flyers have appeared abroad ape 
always been followed by foreign orders. A ath 
St Petersburg resulted in aa order for the Russ! } 
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ernment for 34 apparatus from the German Wright | with which he had been entrusted, appropriated the 
a flight in South America for two Rumpler | i] 
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mpany, @ money, a sum amounting to some three million francs, 
Tanve Mack ines. 
 eived by the Albatros and Rumpler Companies from 
. raria and Roumania, by the Aviatik Company from 
Greece, and by two other companie s from Turkey. At 

came ime, compared with the foreign business done 
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During the Balkan War orders were | 

i 

cheir French rivals, these sales are very small. _ 
} 

| 
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belonging to a mutual assurance society. The society | 
| Was certainly to blame for not insisting on the} 
broker sending in at regular short intervals the || 
scrip purchased on its behalf by him. This incident, | 
which, though isolated, may happen anywhere, has || 
I} 
{| 
i 


pees 


’ : ; . started a movement against the monopoly enjoyed by 
the German business instinct fails in this one : 


. ach, we ma\ expect to hear soon of a ¢ ampaigt tor 
homing of German machines. In another branch 
armament manufacture Germany has nothing of 


PSs 


brokers. Great disadvantages attach to the existence 
of the monopoly, which clearly ought logicaliy to ensure | 
| the complete reliability of any given broker to whom 
: re ° funds are committed for investment, inasmuch as it 
» jt can complain. The figures for the export of 


jul 


implies a solidarity between the brokers in any 


guns, shells, &c., to the Balkan States show, as was | locality. As a matter of fact, this is not the case. | 
to be expected, an enormous increase in 1912 over the} Even in Paris, where the 1808 law strengthened the | 

vious veer. Exports of this class to Bulgaria in] existing monopoly, the supposed solidarity and re-| 
ait reached 2 value of £15,550, in 1912 they were sponsibility of the beulines are alike illusory. | 
£127,900; 10 Greece odie they were £19,650, in There, even before the 1898 law and the issue of the | 
igi2 £,03,950; to Purkey £411,400, and £556,650. | decree, the Stock Exchange Committee endeavoured | 
These figures, of course, can make no claim to com-| to justify brokers’ privileges by voluntarily intervening | 
pleteness, since, as it 1s pointed out, a large part of | in the case of the failure of a member, even at a con- | 






































0 produ oo h their destination as ‘‘ agricultural | siderable sacrifice. This does not apply in Lyons; 

mstrumeats. } . +} e ie, i eer i . re af 
which shows that the public enjoys no sort of absolut 

Le. Te ee security in return for the burden of monopoly. The | 


inevitable solution would appear to be free choice of | 
broker, with the corresponding risk. {| 

The detailed returns for the trade of France in 1912 | 
have not yet been published, in accordance with a bad 
custom, more pronounced this year, when the printing 
is undertaken by a Government department. The Pre-| 


FRANCE.—HEALTHIER MARKETS-—-THE BUDGET 


—POSITION OF THE BROKER—TRADE IN 1912 
—THE OCTROIS. 


(FROM OUR CORRESPONDENT.) 


Paris, October 2 


) e ang e ‘ 
') : , dite sident of the Customs Bureau has, however, published 
WLy fluctuations aps i tiated: Mila . 
Vasily uctuations apart, the week has been a better |a general report on the movement of the exchanges 


ne on the Bourse, thanks to improvement in the 
political and financial position. All the same, business 
s dull, and prices consequently low, in spite of the 
reduction in the Bank rate by the German Bank. 
xentes arc firmer, and there has been a pretty good 
demand for the redeemable 3 per cents. for cash 
with an increasing divergence in price between the : 
per cent. perpetual and the 3 per cent. redeemable. No 
aoxiety 1s telt about to-morrow’s settlement. 

lhe Budget is the topic of supreme interest in the 


; the steps whic » Gove 1 i 
t ps which the Government is going to take, 


| 
between France and foreign countries. It is regrettable | 
that the question of Customs’ legislation and its effect 
on trade should have been expressly left out of account, | 
since no useful conclusions on this topic can be drawn 

apart from the question of the tariff. M. Yves Guyot, | 
the President, does, indeed, remark pertinently enough | 
on the severe crisis through which the French woollen | 
industry passed in 1912. Although the export figures 

did not decline, the reason was that since the home con- 

sumer was unable to pay the high prices charged = 


\ }* . . ~ 
the goods were practically dumped abroad for the benefit 


a ather, which it is at the moment endeavouring, in of foreign customers. The weaving industry was very 
“ ets ! great difficulties to discover, for meeting its | Slack in the first half of 1912; in the year only 56 
Inancial ne » lei j am 


eds occupy everyone’s attention. It looks | million kilos of raw wool were consumed, as against 
(914 were going to show a serious deficit 
compared with 1913. According to the official state- 
ment, there is a deficiency of 532 millions over from 
ist vear (ine luding 262 millions from exceptional re- 
sources, not likely to be renewed, 62 millions of short- 
a obligations, and 208 millions of expenses due to 
aieuidhadeean To this must be added the ex- 
de ee ree years’ service law, say, 159 millions, 
a - increased expenditure due to social legisla- 
peta wr the pensions law, which is proving ex- 
out of all proportion to its results. The Finance 
a cee on additional returns under certain 
iy ‘ane an extra 150 or 200 millions. Even 
£00. million ¢ " ms to be met will be some 
lio rancs on the normal Budget. The 
’ loss for new sources of 

a anxiously searching for simple and pro- 
aX€S, 1S a to be contemplating a tax either 

‘ or Capital: ie “| : j 

produce az ee an aeuea tees ame 
é a far from 


as though 


694 million kilos in 1911. Even on the French market 
the price of woollen yarns fell from 5 to 6 per cent. 
in 1912, and dressed wool by 30 per cent. I912 was a 
very bad year for woollen dress goods, especially for 
light-weight and fancy materials. Unemployment was 
high during a great part of the year. 

The report contains other interesting and instructive 
material. In 1912 there was a decline of nearly 28 per 


sources, 


some 8 per cent. in their export ; or taking the value, a 
decline of 11 per cent. in imports and an increase of 
15 per cent. in exports. In other words, the French 
people are consuming less than they were of the cheaper 
goods imported, and more of goods produced at home. 
The import of raw material for industry has increased 
3 per cent. or a little over; its value by 6 per cent., 
which is little enough. Exports in this class have 
risen 24 per cent. in quantity, 6 per cent. in value. 

Although important reforms in the octrois were in- 
troduced some years ago, some of the most vexatious 
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1d cide "te can ~ licence duties on wine | of these dues being replaced by municipal rates of 
» eapceliede yes . * hi h has already roused | various kinds, this undesirable type of tax still persists. 
Nin thet emanieamenn s ‘rench winegrowers. It is There are still more than 1,500 municipal octrois in 
vield. en were all of these plans carried out the | France, variously administered. These taxes are not 


abet the aaa substantial, would be inadequate to 
rs the income-tax could not bring in 

ties er i ee the tax on capital might pro- 
tax on for “oh a rhe i 1.e., increase, of the 
iS. enormous Ther . another 100 ; even so, the deficit 
>; there seems no alternative to an addi- 
National Debt. The financial outlook is very 


protective. Though levied at the town gate, they are 
not intended for the benefit of its special industry. In 
1912 their total yield was some 324 million francs ; 
in 1911 it fell below 315 millions. Paris alone collected 
1274 million francs by way of octrois. Since 1897 the 
major part of the receipts have been derived from 
beverages and other liquids, such as vinegar and non- 
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earn mineral oils. They produced 95 million francs ; 
* father ey » ¢ . 2. . ° a esse ae “ie , : 
A broker ¢h rious incident is reported from Lyons. | victuals, 102; fuel, 56 millions ; building material, 46 
. ere » initiaited @ +6 “44° F eae ’ 
» Instead of executing the commissions millions ; fodder, 18 millions. 
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|| Crédit Foncier ........ 500 .. 880 
j Suez Canal eeeeseeece 500 e- 4,930 
|| Northern Railway .... 500 .. 1,710 


South of Austria Shares 500 . 
North of Spain Shares 500. 
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. The returns of the Bank of France for this week, | of the rate of the German Reichsban 


last week, and the corresponding week of last year are 


| as follows :— 


DEBTOR. 
Oct. 30, 1913. 
f 


Oct. ms 1913. 
c 
Capital ofthe Bank ........ 1 


Oct. 31, 1912. 
© f c 

82,570,000 0 .. 182,500.000 0 .. 18 
Profits in addition to capital 8,006,145 84 .. oe 
Reserve 


2,500,000 0 

8,006.145 84 8,006,145 84 

22,105.750 14 22,105,750 14 22,105,750 14 
4,000,000 0 


s000, se 4000000 0 .. 
a reserve 8,407,444 16 .. 8,407,44416 .. 

otes in circulation ........5,805,693,400 0 ..5,670,178,09C O .. 
Interest on securities ...... 24,323,185 75 .. 27,501.52695 .. 
Bank notes to order........ 3,822,950 1 .. 3,426,404 9 .. 
Treasury account 341,794,241 47 .. 333025,328 35 
Current accounts, Paris.... 537,400,263 46 .. 453.044,096 89 .. 

Do branch banks...... 108,730.149 0 80,103,230 0 
Dividends payable 2,240,623 11 . 2,345,473 11 .. —_ 2,000,750 11 
Discounts sundries .... 25,063,662 5 24,000.568 93 .. 17,988,852 73 
Rediscounts ..... seccesee)  Saeeee © .. Been © 20 2 855,225 0 
Sundries .........cecsseee+ 219,962,952 48 .. 223,966,840 57 .. 302,552,604 64 


Total .....0.eeee000+-7,299,534,263 48 ..7,048,143,795 2 ..7,293,369,067 51 
CREDITOR. 


f c f ° t c 
Cash in hand .......+..00+-4,110,412,589 77 ..4,104,278,399 10 . .3,977,494,985 51 
Commercial bills overdue .. 98,774 38 .. 85,982 88 .. 239,770 22 
Discounts in Paris ........ 623,399,378 69 .. 457,662,343 55 .. 805,752,015 ao 
Foreign bills .........++. ee 16,928,251 23 .. 2 19,323,006 69 
Treasury bills 159,950 43 .. \ BS oe 189,144 32 
Discounts in branches 1,055,245,022 0 .. $70,821,765 0 .. 1,108,801,053 0 
ew on a Paris sn oa as ei ee 
in branch banke..... ° aa o< as x oe 
Do in public securities .. 198,385,900 72 .. 191,505,559 55 .. 194,359,260 65 
Do by branch banks .... 522,676019 0 .. 534,206,754 O .. 94 262, 0 
Advance to the State 200.000,000 0 .. 200,000,000 0 .. 200,000, 
Temporary advances(fioods) 5,598,500 0 .. 5,598,500 O .. 
Government stock reserve 12,980,750 14 12,980,750 14 
Do disposa' 99,579,293 85 99,579,293 85 .. 
Rentes Immobilisées .... 100,C00,000 0 .. 100,000000 0 .. 100,000,000 
Premises and furniture .... 43,651,136 41 43,457,572 71 73, 
Expenses of management.. ees 6 Hy % aaa 2 
Employ special reserve.... 8, oe ae 407, 
pb cnoccacecceonene 293,565,229 23 .. 264,410,350 16 .. 217,054,860 77 


Total ...ccccecceeeesss299054,269 48. .7,048,143,795 2 ..7,293,369,067 51 


BANK OF FRANCE RATES. 


% 
Disecunt eeereereeer ee eer ee ee ee ee eter eeeeee eeeeeee eeeeeeeeee + 
Advances on bullion 1 
Advances on public securities 43 


The following were to-day’s closing prices and the 


variations on the week :— 
Oct. 30. Oct. 23. 
Par. f e¢ tf -~ 

Three per Cents. ...... 100 .. 87 40 
Russian Fives of 1906.. 100 .. 105 
Bank of France Shares . 1,000 .. 4,800 
Banque de Paris ...... 500 .. 1,727 
Comptoir d’Escompte.. 500 .. 1,054 
Crédit Lyonnais ...... 6500 .. 1,653 
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Western Railway...... 500 .. 875 
Orleans Railway ...... 500 .. 

Eastern Railway ...... 500 .. 

Lyons Railway........ 500 ..1,310 0 
Southern Railway .... 500 ..1,121 0 
Cttoman Bank........ 250.. 640 0 
Meridional of Italy Rails 500 .. 534 0 
- 113 50 
- 466 50 
- 445 O 
- 854 0 
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Saragossa Shares...... 500 
Saragossa Bonds ...... 500 
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AUSTRIA-HUNGARY. — MONEY MARKET AND 
BOURSE—ALPINE MINING COMPANY—THE 
EMIGRATION QUESTION. 


(FROM OUR CORRESPONDENT.) 
Vienna, October 28. 


Tue fact that the German Imperial Bank reduced its 
rate of interest to 54 per cent. caused the greatest sur- 


'| prise in Vienna financial circles, and is attributed to 


powerful influence outside the world of finance, used on 
behalf of industry and agriculture. Although a similar 
step is ardently desired in Austria and Hungary, it is 
highly improbable that it will be undertaken before the 
New Year. Next Thursday the council of directors of 
the Austro-Hungarian Bank meet, and a report will be 
read on the situation of the money market, but a reduc- 
tion of the rate of interest will not be proposed, although 
the situation of the Bank has greatly improved of late, 
and present circumstances cannot be compared to those 
under which the last months of the year 1912 were 
looked forward to. It is, however, very probable that 


interest will be reduced. On the Bourse the reduction 


enero meee 


. . ¢ » ae since 
immediately after the New Year has begun the rate of | Works has been reduced by one thou and sine 


k prod 
YP OduCed ap 
cellent effect, all the more because during the d an ey. 
"> Sane 


international political situation improved in 
manner. Nearly all quotations rose jp COnSsequens, 
Speculators on ’Change are complainine th a 
losses during the two first weeks of Qu.” 
heavier than they were during the Balk 
following table will show what changes the Quotation 
of stocks and shares underwent during rg _ 
Oct.11. , 
4 per cent. Common Rente ...... 81.25 .. 198° Oct. 2 
4.2 Silver Rente .......6.00+-.. 85.00... 8295 °° 
Austrian Crown Rente .......... 87.60... 80.15 ss 
Austrian Gold Rente ...... 105.20 .. 104.89 *" 
Hungarian Crown Rente.......... 8100... 79.95" 
Hungarian Gold Rente .......... 99.75 .. 9869 
State Lottery Bonds 1860 ........ 1,600.00 .. 1,595.99 
State Lottery Bonds 1864 ........ 68600 .. 694 00 .. 
Austrian Kreditanstalt .......... 624.75 .. 620.00 it 
Bodenkreditanstalt .............. 1,176.50 .. 1.16800 *" 
Anglobank ...........0.. -- 33500. 
Bankverein ...... . ; 512.00 6 


Landerbank ....... Coceecescces 0... 51425 .. 5 
Unionbank......... cece 30 .. 587.00 
State Railways Company 00 .. 683.00 .. 
Lombards ........... 129.75 .. 108.50 ;. 
Danube Navigation Company .... 1,265.00 .. 1,230.00 .. 
Alpine Mining Company 862.50 .. 826.50 ., 
Prague Iron Industry Company .. 3,029.75 .. 2,926.00 . 
Rima Muranyi Works.... 682.50 .. 671.75 ., 
Skodaworks Pilsen .............. 825.00 .. 803.50. 
Arms Manufacturing, Steyr - 1,010.20 .. 1,000.00 ., 
Turkish Lottery Bonds ...... 230.15 .. 224.75... | 
German Mark Notes .... 117.874... 117.95 ., 
The affair of the Canadian Pacific called the attention of 
the Government and the public to the question 
emigration and its consequences. The Austrian ané 
Hungarian Governments have always failed to under 
stand the seriousness of the emigration of the able. 
bodied who, by emigrating, deprive the countn 
of their power of work, which is equivalent 
depriving it of so much capital. But. this las 
instance has again proved that the Governments 
are merely interested in emigration from _ the 
War Minister’s point of view. Whilst Bosnia 
and Herzegovina are being colonised by Germans from 
Wurtemberg and Bavaria, Czechs, Galicians, and 
Hungarians are emigrating in large numbers | 
America. The increased number of recruits demanded 
by the new army law has made the Government adopt 
severest measures for stopping the emigration of young 
people. But this is being done at a time of deep in- 
dustrial depression, when manufacturers of all kinds 
reduce their hours and days of work, when the unem- 
ployed number more every month, and the price of 
living makes the struggle harder. It is difficult to say 
how the numbers who are prevented from emigrating 
just now will find employment and the means of living. 
The effect will no doubt be felt for some years to come. 
The Alpine Mining Company has published its half- 
yearly returns, showing that the receipts of the first six 
months of this year were 24 million crowns less than 19 
1912. Various circumstances have contributed towares 
this undesirable result. The railway tariffs for mineral 
ore and coke were raised, the sale of manufactured iron 
goods decreased by 237,000 metric cwt, and the pric 
of rod iron fell considerably during the first half-year 0! 
1913. The managers of the works were forced fo tt 
duce their production, which during the first half-year 
was the following :— 


Week the 
a T€assurin : 


Pie 


October an 
an War. T;, 


From January Ist to June 30th, 
1913, against 1912. 

5,830,000 .. — 149,000 

Mineral .....eccee+-se++ 8,256,000 .. + 747,000 

SF WGRhsas sccosessnecee 2.887.000 .. + 23,000 

Ingots 2,394,000 .. — 119,000 
Rolled goods 1,360,000 .. — 192,000 ; 
The company is prepared for a_ reduction . 
receipts of more than 8 million crowns for the W r 
year. A new high furnace has been built in ae 
which was intended to produce 4o railway cars — _ 
day. It will begin to work in November, when "fens 
other high furnaces of the company will put ve ae 
The number of workmen employed by the Alpine: ining 


January Ist. 
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“poENTINABILLS BEFORE CONGRESS—THE 
BUDGET—CROPS AND THE FLOODS—GRAIN 
AREAS AND EXPORTS. 


(FROM OUR CORRESPONDENT.) 








Buenos Ayres, October 10. 
Te ordinary session of Congress terminated on Sep- 
rember joth, but a Decree of the Executive Power has 
extended it to enable the Chambers to take into con- 
sideration a long list of specified Bills. The most 
important is, of course, the Budget of revenue and 
expenditure, which was not presented by the Minister 
of Finance till the last day of the ordinary session, five 
months after the time prescribed by the Constitution. 
The only other Bills of urgent importance relate to 
the organisation of the army and navy; to the exploita- 


‘tion of the Comodoro Rivadavia petroleum wells; to 


the arrangements for the celebration of the Centenary 


of July 9, 1816, the day of the Declaration of Inde- 


pendence ; to railway pensions ; to the sale of the State 


‘railwav from Diamante to Curuza Cuatia, and to the 


amendment of the law of sanitary works of the nation. 
The urgent need of sanctioning some of these 


||measures did not prevent the Senators and Deputies 
‘from giving themselves a holiday for three or four 


weeks, and the real business of the supplementary 
session will not be commenced until the first week of 
next month. 

President Saenz Pena is also taking a_ holiday, 
having obtained from Congress leave of absence 
for two months, and having delegated his powers 
to the Vice-President, Dr de la Plaza. The 
President is in a very delicate state of health, 
and is in absolute need of perfect rest. For- 
tunately for the nation, Dr de la Plaza, though 
much older than the President, is in vigorous health, 
and enjoys the complete confidence of the public by 
reason of his upright character, his experience in the 
affairs of the nation, and his diligent attention to his 
duties as Acting-President, which position he has held 

previous occasions. As regards the Budget, the 
Minister of Finance proposes to fix the expenditure in 
1914 as follows :—Ordinary expenses of the Adminis- 
tration (including nearly 84 millions of paper dollars 
for the service of the Foreign and Internal Debt), 
$342,793,144 m/n; public works, $94,435,478 m/n 
and subsidies, $14,210,600 m/n. The general revenue 
is estimated at $369,528,622 m/n; the surplus shown 
is therefore $26,735,478 m/n, which is to be applied 
to public works, and the remainder for these works 
consists of the balance, $10,700,000 m/n, of the loan 
0! $70,000,000 gold, $13,300,000 from the fund for 


|'trigation, $200,000 from sanitary works in the pro- 
Vinces, 512,000,000 to be reimbursed by the fund for 


sanitary works in the capital, $3,000,000 a the sale 
of land in the National Territories, and $ 8,500,000 
— the proceeds of bonds, the issue of which for 
irrigation and port works and for the Argentine North- 
Faste ‘n Railway, has been authorised by different 
laws. The fund for the subsidies is proposed to be 
btained as follows :—$10,000,000 from the profits of 
the national ediabe, ‘Peaauain from the new tax on 
alcoholic liquors, and $1,210,000 from the tax on 
specifics and perfumes. Thus the Minister has 
established to his satisfaction an exact equilibrium of 
revenue and expenditure, and he has declared that the 
Power has firmly resolved not to have re- 
| course to the negotiation of a loan or to the issuing of 
bonds other than those already authorised. 

The Minister’s calculations have been severely criti- 


| cise d, and it is asserted that he has over-estimated the 
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general revenue, that the $10,700,000 balance of th 
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loan has to be retained for sanitary works in the pro- 
vinces, that the sale of land in the territories and the 
tax on alcoholic liquors have not yet been authorised 
by Congress, that the equilibrium is “pro duced by the 
manipulation of figures, and does not in fact exist, and 
that an adequate analysis of the financial s« he ‘me would 
show a very considerable deficit. As regards the lottery 
profits, which it is disgraceful to the namen to treat 
as a source of its revenue, they have never vet amounted 
to more than six or seven millions of paper o lars. 

The floods caused by the recent excessive rainfall are 
subsiding, and in a few days the train service of the 
Southern Railway, which has been obstructed at 
several points, will have been restored to its normal 
condition. 

The first rains did not extend to the Bahia Blanca 
district, but the long drought, which was threatening 


highly beneficial to the crop. In other parts of the 
Republic the agricultural and pastoral lands are in 
excellent condition. 

The Director of Agricultural Statistics calculates the 
areas of land sown as follows :—Wheat, 6,625,000 
hectares (300,000 less than last season); linseed, 
1,777,000 hectares {44,000 more); oats, I,251,000 
hectares (60,000 more). 

According to Southern Railway statistics, the area 
of land sown with wheat in the Bahia Blanca district 
has increased by 5.40 per cent., and that of oats by 
28.19 per cent., the total increase of all grain-growing 
areas being calculated at 970,000 hectares. The official 
explanation of the diminution of the wheat-growing 
area in general is that it is found more profitable in 
some districts to grow alfalfa, and to convert the 
arable land into pasture ; the floods in the south of the 
province of Buenos Ayres also tended to diminish the 
wheat area. 

The exports of wheat and flour have _ reached 
2,800,000 tons, and probably there are 200,000 tons 
more available for exportation by the end of the year ; 
the official estimate was 3,7 750,000 tons ; there will be 
a considerable deficit, also, in linseed and oats, but 
maize has already far exceeded the estimated 3,000,000 
tons, and the total quantity may be more than 
5,000,000 tons. 

’ As regards other produce, the exports of the prin- 
cipal kinds to the end of September were as follows :— 
Frozen beef, 932,800 quarters (diminution 400,000) ; 
chilled beef, 2,168,000 quarters (increase 450,000) ; 
frozen mutton, 878,430 carcases (diminution 750,000) ; 
frozen lamb, 279,980 quarters (diminution 220,000) ; 
dry hides, 1,595,000 (diminution 500,000) ; salted hides, 
1,471,500 (diminution 900,000) ; sheepskins 26,150 
bales (diminution 17,000) ; roe, for the 12 months 
ending September 30th, 310,933 bales. The figures 


relating to wool and she epskins cadiaiets a diminution | 


in the number of sheep in the Republic. 

Concessions for new freezing establishments in Port 
Deseado and in the province of Corrientes respectively, 
have been granted. The Corrientes concessionary 1S 
to have a “bounty of $2 m/n per head of cattle 
slaughtered up to $80,000 m/n. 

The Buenos Avres Municipal Intendant has con- 
tracted (subject to the approval of the Council) with 
Messrs S. H. Pearson and Co. for the erection of 
10,000 houses for workmen, at the rate of 2,000 a year. 
Everv house is to have five dwelling rooms, kitchen, 
&c. The different sites are to be within four squares 
(about 570 yards) from a tramway or a railway station. 
The rent of a house will be $56 m/n per month mony 
£5), which is to make the en, valued at $9,000 m/ 
the property of the tenant in a fixed term of years. 

The foot and mouth disease (combined with pneu- 
monia) proved fatal to some valuable bulls exhibited at 
the Rural Society’s Show at Palermo, and it is stated 
that more than 250 bulls are still suffering from it. 

The withdrawal of gold from the Caja de Conversion 
continues, and it now holds less than $250,000,000. 


the existence of the wheat plant, terminated on Monday |) 
last, and a bounteous rainfall since then has been 
i 
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MONETARY POSITION — COMMONWEALTH 
BOUNTIES—-THE NAVIGATION ACT. 


(FROM OUR CORRESPONDENT. ) 
MELBOURNE, September 24. 


Tue newly-constituted Inter-State Commission has lost 
no time in formulating regulations for tariff revision. 
They provide that ‘‘ applications to the Commission in 
connection with the investigation into any Tariff Act 
or other fiscal legislation, and its effect upon Aus- 
tralian industries, manufactures, or prices, shall be 
made in writing on printed forms, which may be ob- 
‘tained at the office of the Inter-State Commission, Mel- 
bourne, or at the Custom House in the capital city of 
‘any State. Such applications shall be marked con- 
fidential, and be delivered or forwarded by post to the 
‘secretary of the Inter-State Commission, Melbourne. 
In no circumstances will any such communication be 
considered if addressed to a member of the Commis- 
‘sion personally. Every such application shall be sup- 
ported by a statutory declaration as to the truth of the 
‘statements made therein.”’ 

There are three forms, No. 1 being for use in con- 


inection with industries already established in the Com- 


monwealth, No. 2 for proposals for the establishment 
of new industries, and No. 3 for general purposes, and 
facts relating to employment, prices of commodities, 
trading and manufacturing profits. Form No. 1 is 
the most important. It is to be used by manufacturers 
desiring further tariff assistance by an increase of the 
import duty on the finished article, or a reduction of 
the import duty on the raw material, or special con- 
sideration in respect of machinery and appliances 
which are not at present, nor are reasonably likely in 
the near future to be, manufactured in Australia. Par- 
ticulars under this form are to be given under the fol- 
lowing schedule :— 
> 

_Name of the applicant, nature of the business, postal address, 
Situation of factory. 

1. Average daily numl 
of males and females. 
| 2. Average total wages (per week), factory, other. 

3. Number employed in factory in any one month during 
year, highest, lowest (if the number varies more than 10 per 
cent. cause should be stated). 

4. Classes of employees and weekly wages of each class. 
giving the number of males and females, the average weekly 
number employed, with hours and rates of wages, and the 
hours and wages prescribed by industrial industry. 

6. Capital invested—(a) Value of plant and machinery (less 
:value of oid plant and machinery sold); (4) value of buildings ; 
(c) value of land used in business; (d@) working capital; (e) 
other division of capital. 


»er of employees, factory, other, number 


7. Works cost of raw materials used in manufacture. 

8. General management and distribution charges (including 
salaries of general manager, office staff. travellers, &c.) , 

9. Wages of operatives and other employees. 

10. Other costs of production, as per list to be attached. 

11. Repairs and  maintenance—buildings, plant and 
machinery. - 

12. Rents, rates and taxes. 

13. Interest paid on loans and borrowed monev. 

14. Interest paid or debited on capital employed in the busi- 
ness before arriving at profits. a 

15. Depreciation actually allowed on buildings. 
machinery. 

16. Bad debts actually written off. 

17. Additions paid for out of income— 
ings; (6 plant and machinery. 

18. Value, at factory selling price, of articles produced on 
account of above expenditure. 


19. Any other amounts received as a result of above ex- 
penditure. 


plant, and 


{a) land and build- 


20. Specify each item of the principal materials used in the 
process of manufacture, comparing prices, delivered at vour 
factory, of Australian raw material and duty paid imported 
raw material of similar quality. (The figures required are 
those of the year immediately preceding date of application.) 

21. If any imported material is used in preference to avail- 
able Australian material, give the reason for such preference. 

22. Names and addresses of other Australian manufacturers 
of this article. 

23. Approximate proportion which the total Australian out- 
‘put bears to the total requirements of Australia in this article 
(e.g., the Australian manufacture supplies one-half (or one—) of 
the Australian requirements). : 

24. Has there been during the past three years, and is there 


now, a sufficiency of competent labour offering for the purpose 
of this industry? : 
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cost (but not duty paid), in Australia? 


25. Specify the countries from which comes the } 


Kee hest 
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26. If possible, specify the wages paid to emplo 
countries in this particular industry, and quot 
27. Have you reason to suppose that the article ic tl, 
here at less than the fair market value at which it ts ae 
the country of production, and, if so, are you 


+ 10 }} 
nN - 
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submit any evidence in support of that conte 
28. Do you consider your factory equipment genera 

date, and the precesses used therein the best available» 


29. Here state generally additional arguments jin eon, 
application. oe 
It is essential that full information be given jn ads 
each item set out in this form. When the article manné.i., 


is but one of several produced in the same establish: a “9 aa | 
fact should be stated, and the form adopted, as far st ae : 
ticable, for that purpose. Unless an accurate separate state. |I 
ment can be supplied, proportionate figures should clientes 


: in such case 
be given. 


Under Form No. 2 particulars are 


to be given 
according to the following schedule :— 


1. Does the applicant undertake, if sufficient protect 
granted by Parliament, to commence the manufacture of 4 
article in Australia, and, if so, within what period ? 

2. What guarantee does applicant offer that the above under 


taking will be carried out? 

3. Estimated employment to be afforded by the proposed jy 
dustry, giving the numbet of males and females, and the hours 
of work and weekly wages 

4. Total—({a) No. of employees; (4) wages per week 

s. What proportion does the cost of labour bear to the total 
factory cost of the finished article :—(a) imported ; made i 
Australia? 

6. What countries are at the present time most successful in 
the manufacture of this article for the Australian 

-. Specify, if possible, the wages paid in such countries t 
employees in this industry, and give authority. 

8. What are the ruling rates per ton for freight on the article 
from the countries mentioned ? 

9. What proportion does such freight bear to the total landed 


10. State amount of capital it is proposed to invest in the 
industry—(a) in land and _ buildings; (2) in plant and 
machinery: (c) working capital, &c. 

11. What is the estimated value of the annual requirements 
the Commonwealth in this article? 

12. What is the estimated value of the annual output of th 
proposed factory? 

13. Is the article now being manufactured, or partly manu- 
factured, in Australia? If so, give names and addresses of 
manufacturers. ; 

14. What portions of the machinery and plant are to be— 
(a2) imported ; (4) manufactured in Australia? Give particulars 
and values in each case. 

15. If any portion of the plant or machinery is to be im- 
ported, explain fully why such a course 1s necessary. — 

16. Specify each item of the principal materials to be used 
in the process of manufacture, comparing prices, delivered at 
your factory, of Australian raw material and duty paid im 
ported raw material of similar quality 

17. If any imported material is to be used in preference to 
available Australian material, give the reason for such pre- 
ference. 

18. Here state gererally additional arguments in support 6! 
this application. 


. © 5 ; 
It is probable that an enormous number of appli}! 


cations will be received by the Commission, and that 


much time will be required for their consideration. 


The more important will no doubt receive precedence, | 
and recommendations to Parliament will accordingly | 


be made from time to time, but not necessarily at one 
time. 
THE MONETARY POSITION—COMPANY REPORTS. 


An improvement is manifesting itself as regards the 


monetary position, and market quotations for gilts | 
edged securities are appreciating, particularly in Mel- | 
bourne, where relief is experienced at the Government | 
covering its loan expenditure wants by borrowing 1") 
London, for local resources cannot yet be regarded as | 
sufficient for new issues of any magnitude. In Sydney | 

. almost | 
disastrous condition of the public finances and the | 


the position is somewhat clouded by _ the 


of fresh borrowing on a_ large “0 
shares in both centres continue to . 
Shipping company shares are affected by te 


imminence 
Bank 
steady. 


knowledge that little or no profit is now being made. | 
The cost of running services has been greatly aug 
mented by the liberal manner in which the Arbitration 
Court has raised salaries and wages, and the con 
panies at present shrink from entering into a combine f0 
raise rates substantially and to stick together. 
tion, apart from a few fine steamers of late construc 
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the dividend declared is at the rate of 


|| were taken up by the constituent companies of the com- 


| tremely well. The combine has an ordinary share capital, 


| agglomeration of a number of items—goodwill, 


j part to the 


ft 
i] 


ie are rather old. The Adelaide Steam- 
j} trom, 


chip Company and the Australian Ste amships, Limited, 
have recently passe d their usual dividend. Shares in 
cadustrial and mining companies have shown few | 
narket variations, but uneasiness exists with regard to | 
ime of the companies, espec ially conversions of firms | 
] reasons, and concerns where ‘‘ underwrit- | 


November 1, 1918. ] 


ED 


|| for financia 


liao” and * optioning’’ have been too much in| 
{} ang 
evidence. e . = | 
|| The Melbourne brewery combine has for the first | 

. . ' 
time circ “ulated its annual balance-sheet. Owing in | 


. jssue Of £,100,000 in 7 per cent. cumulative 
oreference shares, with the right of fully participating 
in any higher div idend declared on the ordin: iry shares 
7 per cent. in- 
8 per c ent., as previously. Underwriting com- 
of 5 per cent. was paid on the whole 
» issue, although some of the shares 


ead of 
mission at the rate 


of the pre ference 


st 


Some of the shares have come on the market 
Altogether, the underwriters have fared ex- 


bine. 
at 238 6d. 


allotted to the constituent companies, of £1,000,000. 
\dding the preference shares, a reserve fund of 
£50,000, profit and loss, and direct indebtedness, the 
halance total is £:1,318,437. The principal asset is an 
trade 


| 
| 
| 
| 
| 
| 
| 
| 


| marks, tied houses, &c., &c.—and stands at £800,000. 


‘| June 


The net profit for the year ended June 
£85,936. 
~ s . ye , , \ . , 
The Amalgamated Zinc (De Bavay’s) Company’s 
affairs are less prosperous than previously. The profit 
on the working account for the half-year ended Decem- 
er 31, 1912, was £84,758, but for the half- -year ended 
1913, it £59,244, both 


30th last was 


was only sums 
being augmented by increased profits on final settle- 
ment concentrates in suspense. 
profits, while the market in zine 


7 
30, 


of increased 


high and the 


These 
Was 


suspense value was taken as £22 per ton, were large, 


but the price now auoted for zine is far below 
that level. There is another unfavourable factor, viz., 
that the lead and silver contents (as assayed) of the 































concentrates show a steady falling off. For the twelve 
months ended June 30, 523,000 tons of tailings were 
treated, a quantity w ‘hich is likely to be annuz lly avail- 
for about five years, the accumulation being 
526,000 tons, and the current supply from the contract- 
ing mines being about 400,000 tons per annum. 

The half-yearly report to June 30th of the North 
Broken Hill, Limited, is suggestive of a study in 
mining finance. The company is a transformation of 


1] 
anle 


ithe North Broken Hill Mining Company, No Liability, 


which made two unnecessary issues of new shares, 
and placed the money, or most of it, on fixed deposit 
with banks at the current rate of interest. But a large 
Volume of shares became available for the market. 

iy the late transformation, the paid-up capital has 


been raised from £200,000 to £600,000 by trenching 


on reserves, and by writing up the mine account from 
£OR.3 to £394,796. Whenever the mine approaches 
the te term of its existence, the then existing 
shar holders will have to face the ‘disappe arance of the 
atter, instead of the former sum. In the meantime, 


th 


the las 


‘eport shows higher working costs and reduced 
profits 


COMMONWEALTH BOUNTIES. 


A return has recently been presented to Parliament 
showing the amount of bounty paid by the Common- 
alth during the financial year 1912-13. Of the total 
12s 6d, the sum of £,13,060 17s 10d was 
th respect to combed wool or tops exported at 
ate of 1d per ib. The balance of £1,350 14s 8d 
Was paid on high-grade tobacco leaf, fish, fibres, raw 
coffee, ginned cotton, seeds, and dried fruits. The 
bounty system is practically a failure, apart from the 
unnecessary subsidising of two firms engaged in 
|making wool tops. 


we 


ot 4 


[4,411 


VW 


4. 
~ 
T ww 
paid 


the 


' 
i 


COST OF FEDERAL CAPITAL. 


The financial side of the Federal capital undertaking 
attracting attention. The expenditure on pre- 
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liminary works and matters already exceeds £,700,000, 
and it is now estimated that the amount to ‘be paid 
about 41,500,000, instead 
£.600,c00. The total outlay 
~ ; - 
and how the money is to be 
provided is not ye The work of building the 
capital will proceed ca and take several years. 





of the original estimate of 


+ 
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AUSTRALIA AND OVERSEA NAVIGATION. 


The granting of the Royal Assent 
Navigation Act and the recent judg 
| Court of Australia that a 
and starting from and returning 


Australian 
the High 
Australia 
Australian port, 
is under Australian 
a blow at the development 

As regards the High Court 
yurse, be competent for owners 
their vessels, and to make 


to the 
ment of 
vessel registered 
to an 
law, have in reality struck 
Australian shipping. 
it will, of 
to change th« register of 


of 


c ct 


the voyage start and end at a foreign port. But the 
Navigation Act will severely affect the coastal services 
of Australia, in making them far more costly to work || 
than hitherto. There is the miserable consolation that || 
the great line services (P. and O., Orient, N.D.L., | 
&c.) will be debarred from carrying passengers | 


between one Australian port and another, but the gain 


| 
1 
| 
| 
| 








to the Australian shipping companies on this score will 
not counterbalance the disadvantages entailed by the | 
Act. Protection to the local shipping interests gives | 

the deathblow to any hope of establishing an Aus- 
tralian mercantile marine to engage in the ae af 
ocean trafic. Several months will elapse before the |} 
Act will come into force, as regulations, many of a | 
highly technical character, have to be framed. } 
j 
COMPULSORY MILITARY SERVICE IN AUSTRALIA. i} 
Some statistics regarding what is now designated 4} 
the ‘‘compulsory military service’’ of lads in Aus- }j 
tralia have recently been published. They are sum- 
marised as follows :— 
Number Liable Actually 
of Lads Number for in jj 
Registered. Exempted. Training. Training. 

18 yearsold ...... 38,710 .. 19,558 .. 17,194 .. 16,849 
14 to 17 years old.. 144,536 .. 52,610 .. 90,674 .. 87,737 7 | 
The slight discrepancies of the third as compared with h| 


j 


| 





the first and second columns are due chiefly to the 
results of medical examination. Of the 18-year old 
lads, rather over 50 per cent., and of the 14-17-year 
old lads over 36 per cent., are exempted, principally 
on account of distance from a training centre. Thus 
of the total of 183,246 registered about 40 per cent. 
are exempted. The differences between the figures 

the third and fourth columns are caused by ies 
to respond to what one newspaper stupidly calls ‘‘ the 
call to arms.’’ The 3,282 absentees are liable to 


31 
punishment of increasing severity, and it is beyond 
doubt that when lads are imprisoned in barracks they 
are generally treated harshly in order that they may 
be broken in. Occasionally, when religious objec tion 
is raised in Court, the parent is scolded and bullied 
by an indiscreet police magistrate, and on more than 
one occasion the language advanced from the Bench 
to a Quaker has reminded one of the upbraiding of 
Quakers by judges in the early part of the reign 
Charles II. Generally the people at large eith 
actively approve of the compulsory military training of 
lads or are merely acauiescent to the law. 

Whether they will be equally compl: uisant should a 
proposal about to be made in Parliament be carried that 
all females between the ages of 16 and 22 should be 
compe ‘led to go through a graded course of hospital and 
nursing training, in order to be prepared for a time of 
war, is doubtful. 

The most disturbing feature of the matter is the fre- 
quency with which Japan is indicated the most 
probable foe to be met at some future “ered The 
existence of this dangerous opinion was shown a few 
days ago in another way, when the president, the vice- 
president, and leading members of the body known 
as the Australian Natives’ Association waited on the 
Commonwealth Minister for External Affairs to re- 
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quest that the Imperial Government should be asked 
to open up negotiations with France for the acquisi- 
tion of New Caledonia, one reason assigned being that 
there are many Japanese coolies in the island, and 
that Japanese officers living there ‘‘in the evening 
meet and discuss the strategic points of the Eastern 
Coast of Australia, and mark this or that place as a 
suitable base which they would take in the next few 
years.’’ So New Caledonia should be acquired by the 
Imperial Government, at the cost of the United King- 
dom, to hand over to Australia that Japanese may be 
kept out! The Minister could only promise to place 
the matter before the Cabinet, but he appeared to 
favour the views expressed. The question of obtaining 
New Caledonia might, he thought, be considered when 
the Imperial Government enters into further negotia- 
tions with France in relation to the future of the 
New Hebrides. With regard to the New Hebrides, the 
Presbyterian missionaries have again been making 
strong representations regarding the treatment of the 
natives by French settlers, but, although it may be 
admitted that the treatment might be much better than 
it is, no sufficient justification exists for the clamour 
raised by missionaries at various times during the last 
thirty years. Even should France relinquish her claim 
to participate in the control of the New Hebrides, it 
would be a grave question to consider whether the 
islands should be transferred to Australia, with its 
rather unreasonable antipathy and unsympathetic atti- 
tude towards ‘‘ coloured’’ people. Moreover, it might 
easily prove to be impolitic to encourage the rather 
hazy sentiment that it is the destiny of Australia to 
take charge of the Pacific Ocean, especially as Aus- 
tralia is not a Pacific Power, but an appendage of Asia. 
POPULATION OF AUSTRALIA. 

A return of the population of Australia as at June 
30th last, compared with the figures as shown by the 
census of April 3, 1911, has recently been made by the 
Commonwealth Statistician. The totals are as fol- 
lows :— 

Census 
April 3, 
1911. 
1,696,734 
1,315,551 
605,813 
408,558 


282,114 
191,211 


Estimated 
June 30, 
1913. 
1,807,384 
1,390,385 
656,228 .. 
433,685 .. 
313,729 .. 
194,521 
5,024 6,014 9°0 


4,455,005 .. 4,801,946 346,941 


A large proportion of the total increase is due to immi- 
gration. The ‘‘ natural ’’ increase has also been above 
average. 


Estimated 
Increase 
(23 years). 

160,650 
74,834 
50,415 
25,127 
31,615 

3,310 


New South Wales 
Victoria . 
Queensland 

South Australia 
Western Australia. 
Tasmania 
Territories ... 


Retters to the Editor. 


THE ARMAMENT CRISIS IN AUSTRIA. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your highly estimated paper published on Octo- 
ber 11th an editorial about armaments in Austria, 
which, no doubt in consequence of erroneous informa- 
tion, contains such curious opinions about the economic 
state of Hungary that it has been received with the 
greatest astonishment by your Hungarian readers. 

The aforesaid editorial alludes to the constant in- 
crease of the navy and army Budget of both Austria and 
Hungary, which, from an economic point of view, is no 
doubt a very regrettable fact of our period, but perhaps 
the common fate of all the European nations in the 
present moment of political unrest. And if Austria and 
Hungary are in some ways more tainted by this con- 
tagious disease, it cannot be forgotten that geographic 
situation has compelled our dual monarchy to defend 
the peace of the whole of Europe as nearest to the 
Balkan conflagration. I do not think that any objective 
British historian will ever reproach Austria and Hun- 
gary with the work done in the last two years in this 
direction, but we agree with British public opinion at 
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least in the hope that this conflagration js 
if so, the Hungarian Government will bring no 
Government bonds into circulation, but in a very a 
time convert them into a consolidated loan. The, es 
no logical justification in the extraordinary eae S| 
tional and financial situation for a pessimistic oainn 
as to Hungary’s finances, or as to the economic oa | 
tion of the country. _ | 

As the simplest and most convincing proof of th; | 
statement of mine, I would instance the fact that the 
Hungarian State Budget for 1913 balances with » jo 
million crowns in revenues and expenses. Of these| 
2,072 millions, 212 million crowns—that is, 10.2 | 
cent.—are invested by Hungary for armament onl 
poses, and go per cent. remain for the cultural ang| 
economic development of the country. 

Your correspondent’s remark that our peasant js || 
fairly prosperous is quite right, and could be 
strengthened by the fact that, despite three wars on/| 
our frontiers, the deposits in the savings banks in Hyp. 
gary have been progressing during 1913. It may be. || 
perhaps, of interest to your readers to know that 
during the year from June 30, 1912, to June 30, 1913, 
the deposits at the saving banks of Budapest increased 
from 452 million to 472 million crowns. And if your 
correspondent suggests that ‘‘in the towns—ip| 
Vienna, Budapest, Prague, Brunn, &c.—economic dis.| 
content may gradually surge up into a dangerous revo. 
lutionary storm,’’ you will excuse me for replying that 
among the 50 million inhabitants of Austria and Hun- 
gary you will not find one serious man who would not 
repudiate this insinuation.—I am, Sir, yours faith.|! 


fully, 


Over; and 


; 


i 
' 
| 
| 
i 


Dr Rowranp Hecepvs, M.P., 
Reporter of the Finance Com- 
mission of the House of Com- 
mons, Director of the Hun- 
garian Commercial Bank of 
Pest. 

Budapest, October 22nd, 1913. 

[We hope that Dr Hegediis’ optimism is» well! 
founded, but we know more than one serious man in), 
the Dual Monarchy who agrees with our views, and) 
hopes that our warnings will have some effect upon) 
policy—Ep. Economist. | 


FREE TRADE AT NEWCASTLE. 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—In the article thus headed in Saturday’s issue | 
you wrote :—‘‘On Monday Sir John Simon criticised || 
with deadly effect the Tariff Reformer’s dodge of ex-| 
cluding ships and coal from the totals of British sea-| 
borne trade.’’ i 
I hope you will give me space to resent your dis-| 
courtesy and to disprove your statement by setting | 
out what we Tariff Reformers do. | 


t 


} 
1. When stating the totals of our exports we adopt| 
the Board of Trade figures, including both coal and | 
ships. | 
That is proper. 
2. When stating the total of our exports of manur)) 
factured goods, we adopt the Board of Trade figures, 
excluding coal, as the Board does, as not being 4) 
manufactured article. i 
That is proper. ’ | 
3. When we compare our total exports with the | 
total exports of another country, we adopt our Board | 
of Tradé figures and the similar official figures of the i 
other country. 
That is proper. — 
4. When we compare our exports of manutas tur “li 
goods with the similar exports of another country: 
adopt our Board of Trade figures and the simula 
| official figures of the other country. | 
That is proper. satan | 
5. When we compare our exports of manulac ts || 
goods in any year after 1899 with our similar ¢xPo rel 
in any year before 1899, we adopt the figures 2 ding | 
Board of Trade, always adding their note ~ exci ing | 


————' 


' 
| 


| 
i 
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value of new ships which were not recorded in our 
 ° ' Q ” 
returns prior to 1599. 


This obviously is the 


'| trade : ; . 

1 aly way in which to get a true comparison, and is the 
1 Ob - ° ° . . . 

| oly foundation for your imputation against us of a 
i OL > 

| dodge. 


| This method on our part is also proper. 

By ‘we’? I mean all the authorised speakers and 
lwriters of the Tarift Reform League, including the 
‘Northern Tariff Reform Federation, whereof I am 
‘chairman; all the Tariff Reform members of Parlia- 
‘ment, from Mr Bonar Law and Mr Austen Chamber- 
‘jin downwards ; all Tariff Reform independent writers 
in independent publications or papers ; and all the large 
‘oumber of gentlemen who speak for our cause in 
various parts of the country without salary and with- 
out any hope of advantage save the common advan- 
tage which they believe will accrue to the country by 
the adoption of Tariff Reform. 

[ trust that on consideration, and unless vou are 
jable to produce substantial disproof of my averments 
‘above, you will withdraw your very offensive charge. 

Let me add that when, lower down in the same 
article, vou sneeringly say that Tariff Reform speakers 
“are always to be had for a salary,’’ I smile, and ask 
myself: Does the Free-trade Union, then, pay no 
salaries ?—I am, &c., SAMUEL STOREY. 

Southill, Chester-le-Street, October 27th, 1913. 

[We readily accept Mr Storey’s disclaimer; but our 
reference was to the earlier and more prosperous days 
of the movement. He will find ‘‘ the dodge,’’ for in- 
stance, in ‘‘Insular Notes.’’ The objection to coal 
exports is a Protectionist tradition.—Ep. Economist. | 


LAND TENURE IN ENGLAND AND NORWAY. 
TO THE EDITOR OF THE ECONOMIST. 
Sirn,—Whenever I have travelled through your 
beautiful country I have been struck by the sparsity of 
rural districts, and, loving 
England next to my own country, I have often tried to 


the population in your 
tnd a satisfactory explanation of the deplorable fact 
hat so few families find a home on your fertile lands. 

[he explanation is, I think, easily found; you have 
retained feudalism by permitting the entailment of land 
tocontinue. To entail is to settle the descent of lands 
and tenements by gift to a man and to certain heirs 
specified, so that neither the donee nor a subsequent 
possessor can alienate or bequeath it. So long as this 
system is kept up free trade in land is eo ipso im- 
possible when a preponderant part of the land is thus 
entailed, and you are doomed to continuation of 
larming by tenants, with all the troubles between land- 
lords and tenants which are inseparable from this very 
insecure form of tenure. 


a 


In Norway feudalism was never generally intro- 
duced. A few large estates were formed at the close of 
the Middle Ages during the troublous times at the com- 
mencement of the union with Denmark, but most of 
them have again been dispersed. Much land was also 
gradually accumulated, as in most countries, in the 
Possession of the Church of Rome. This Church land, 
which became for the most part secularised at the Re- 
‘ormation, has mostly been sold. And by far the 
seater part of the land of Norway has remained 
-oughout our history the freehold property of yeomen 
rmers. The scattered population of Norway, in dis- 
see divided from. each other by mountains and 
Jords, made it very difficult to bring together exten- 
rit states of landed property, and the yeomen 
ha i. protected against the encroachments of a 
called ae by that ancient law of the country 
: the Odelslov. By this law the land was reserved 


lor the familv- if : . 
* the family ; if it were sold out of the family the 
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ie -kin had the right to buy it back, within a 
cifie r , ; 7 j 

a. 7 t = of years, at a reasonable public valua- 
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the father at a low valuation, but otherwise the law 
gave the children an equal share of the inheritance, 
except that the share of a daughter was originally only 
one-half of that of a son. 

These laws and regulations are still in force, and 
although they may require under modern conditions 
certain modifications, they have preserved to this day in 
Norway a free and independent yeomanry—the free- 
hold owners of their fathers’ land—of which any 
country might well be proud. i} 

The Grundlov, or Fundamental Law, given in 1814, 
enacts in paragraph 108: 

‘* No countships, baronies, entailed estates or 
fedeicommis (feoffments in trust) may be established in 
the future.”’ : 

And in 1821 the Storting enacted, against the furious 
opposition of the King (Carl Johan, late Bernadotte, || 
Marechal of France), the abolishment of nobility, re-| 
taining, however, the entailment of the few 
which then existed. 

It was the abolishment of the rank and privileges | 
of the nobility which at that time most occupied public || 





ED 


estates | 


opinion. But in the long run the prohibition on the || 
establishment of entailed estates and feoffments in || 


| 
trust has probably had much more far-reaching and | 
beneficient consequences. For it is to be assumed that 
there would have been with growing wealth a tendency | 
in our country, as elsewhere, to invest capital in| 
landed property, if the future of the family could 
thereby have been assured. In Germany there are loud 
complaints that more and more of the land is being 
converted into Ritterguts Besitzemgen, or in English 
terms, into entailed estates. 

All land in Norway which is not State or parish pro- 
perty is entered in a public registry, and an owner of 
land who is willing to sell the whole or part of it may 
therefore give the purchaser an absolutely valid title- 
deed. 

Subject only to the above-mentioned Odelslov, the 
use of which is being gradually more circumscribed, 
and the recent concession regulations, there in | 
Norway free trade in land, with a tendency for the land 
to come into those hands which have capital and ability 
enough to cultivate it well. It is considered almost as | 
an axiom in our country that to let land to a tenant | 
farmer is tantamount to getting it impoverished. As | 
to the results of our system of land tenure, I think they 
speak for themselves. It is not generally known abroad, 
but is nevertheless a fact, that the average yield of 
cereals, potatoes, and hay crops per acre are higher | 
than in most other countries, in spite of the northerly 
situation of Norway. | 

I cannot help thinking that what has been good for | 
Norway would also prove a lasting benefit for Great | 
Britain and Ireland, and that you ought to try a|| 
radical land reform by abolishing altogether the feudal 
system, which may have been useful once, but which 
certainly does not under modern conditions suit the 
needs of your Commonwealth. || 

If the British Parliament were to pass an Act by 
which all existing entailments of land were to lapse, 
say, at the expiration of the third generation from the 
date of enactment, if a proper registration system of 
all land were simultaneously enacted, and if the present 
possessors of entailed estates were permitted to sell as 
much of their land as they desired, giving a freehold 
title to the purchaser—you would gradually find that 
free trade in land is the surest and safest cure for the | 
crying evils which your statesmen are at present trying || 
to cure with more or less drastic remedies. 

Take away the cause of a constitutional disorder | 
and the symptoms will disappear of themselves; if you | 
do not remove the cause, all remedies are only pallia- 
tives, which frequently add to the disorder. 

A privileged aristocracy, based upon primogeniture || 
and entailed estates, is a terrible anomaly, fraught with || 
great contingent misery in an industrial country like || 
yours. Do away with these privileges, and you will | 
find that vou have land enough for a thriving popula- | 
tion of millions of contented citizens, who must now 1 
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either emigrate or crowd the slums, because they are 
debarred from the land by arbitrary restrictions. 
31 Toldbodgaden, Christiania. EINAR SUNDT. 
October 27th, 1913. 


THE DEARTH OF CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your admirable and well-reasoned article on 
the above subject will appeal to men of all parties, who 
will, I think, agree with your conclusion that the ex- 
cessive expenditure upon armaments, which is not con- 
fined to this country, is one of the main causes of the 
present embarrassments. It is certainly the one which 
this Government and other Governments can control, 
and, therefore, should be the object upon which all 
those who desire to see an improvement in the present 
state of affairs should concentrate their attention. The 
dearth of capital, or, rather, floating capital, and the 
rise in the rate of interest which follows therefrom 
has come about through quite natural causes. It is 
unnecessary to repeat them all, but in the main the par- 
ticular cause during the past 10 years has been the 
excessive transference of what is called floating capital 
into fixed capital. During these years we have seen 
an immense investment of British and European capital 
in partially developed countries, such as Canada, 
United States of America, the Argentine, &c. Coinci- 
dent with that enormous investment of capital, which 
we hope and believe will in time become productive, 
there has been an enormous expenditure by the great 
naval Powers of the world upon armaments, which is 
unreproductive. There has also been a great destruc- 
tion of capital through wars in the Balkan Peninsula, 
&c. It follows, therefore, that if an equilibrium is to 
be maintained, the supply of loanable capital coming 
forward must be equal to the demands made upon it, 
and it is here that the rate of interest, like the mercury 
in a barometer, indicates that the supply is running 
short. To bring about a readjustment, one of two things 
must happen—either the present state of affairs and ex- 
penditure will continue, leading to a panic and sudden 
adjustment of values, or such a disaster may be avoided 
by drastic economy on the part of the Governments and 
peoples of the world wherever possible, and particularly 
upon that which is unreproductive. This latter alterna- 
tive is surely the object we should all aim at, both in 
our own interests and those of the whole Empire.—I 
am, Sir, your obedient servant, D. M. Mason. 

Bickley, Kent, October 27th, 1913. 


Reviews of Books. 


THE MEASURE OF NAPOLEON.* 


SOME few years ago, under the eloquent leadership of 
Lord Rosebery, there sprang up in England, or rather 
in Scotland, a cult of Napoleon, which threatened to 
annihilate all sense of proportion in the historical 
vision of its members. Lost in adoration of their 
hero, these Imperialists were inclined, perhaps, to 
place military genius too high in their calendar. In 
the finest sense of that expression, Napoleon cannot 
be called a great man, because he was not great- 
hearted or magnanimous. He was a great general, no 
doubt, a great manipulator of force, a consummate 
master of all the arts of perfidy. But if we are asked 
to call him a great statesman, can we forget the un- 
redeemed selfishness of his nature and aims, the enor- 
mous mischiefs he wrought on France and Europe, the 
myriads of men whom he sacrificed to an ungovernable 
passion for military glory, and, finally, the superficiality 
of his schemes, the vulgarity of his grandeur, and the 
brevity of his butterfly empire? In his own time the 
leaders of thought and politics in England were very 
much divided about Napoleon. The scorn and hatred 
that breathe through Byron’s ode represented the 


* “*Napoleon.’”” By Herbert Fisher, M.A., F.B.A, (London) 
Williams and Norgate. 1s. 
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feelings of those Liberals and Radicals who 
him as a butcher of innocent multitudes 
freedom, a populariser of false glory, and the were 
of military despots. The French Revolution 1 | 
seemed like a political renaissance to those “a ud 
tasted the forbidden fruit of Voltaire, Didero; lad } 
Rousseau. And it was Napoleon who stam 
who made ** liberty, equality, and fraternity” yor) 
of mockery. Yet some free and easy thinking Whigs | 
like Charles James Fox allowed themselves 4. a4.) | 
the General and the Consul, at least in the e: 
of his triumph, Others, again, like that unfortuna; 

genius, Hazlitt, regarded him from first to last as a os 
of missionary and vindicator rather than deal 


‘ : an Oppressor of 
, ’ : : . I 

revolution. But Hazlitt’s enthusiasm obviously sprang | 
- Ss 


from a lively perception of the fear and hatred With | 
which the Corsican was regarded by our wahainitead! 
aristocracy. They remembered that if he had de 
stroyed political liberty he had perpetuated a much 
greater evil—social equality. He did not restore—he | 
did not live to restore—either the landed estates of 
titles of pre-revolutionary France, though he made 
terms with the Church. It was this fear and horror || 
of Napoleon which inspired every good English Tory 
with the determination to fight him to the death, 
There could be no truce with such a monster, not s 
much because he had upset the balance of power jn 
Europe, as because he had sealed the fate of the old 
régime in France. He was substituting the idea of a, 
career open to the talents in a more or less democratic 
army—democratic, that is, from a social point of view 
—for the old feudal ideas of a territorial nobility, 

In his masterly sketch Mr Fisher refers to 
Napoleon’s theory of an invasion of England—an 
operation then far more feasible than now; for our 
defending fleet was at the mercy of the wind. Talking 
afterwards at St Helena, he said that four davs from 
Boulogne would have brought him to London. He 
would have entered our capital ‘‘ not as a conqueror, 
but as a liberator.’’ After proclaiming a republic, he 
would have dissolved the Peers, reformed the 
Commons, and distributed the wealth of the aristo- 
cracy among the poor. The canaille would have wel- 
comed him; he would have promised ‘“‘ everything ”’ to 
the mutinous sailors; ‘‘ a separate republic would have 
been set up in Ireland; and so the two islands, the one 
repressed by an alien race, the other by a tyrannous 
oligarchy, would have shared the regeneration of 
France.’’ Napoleon, of course, knew that revolu-| 
tionary doctrines were entertained by the famished | 
population of Great Britain in town and country. 
You can read the misery and despair of the poor, not) 
so much in the regular histories as in the pages 0! 
close contemporary observers like Cobbett, or i 4 
modern record of the degradation of our English 
peasantry.+ And the rigour of British laws and 
British justice proves that the owners of our great) 
estates were not unaware of their unpopularity and 
peril. Whether large bodies of men would have joined | 
a foreign army is doubtful, but the mutiny in the 
fleet goes to show that the aid on which Napoleo| 
counted was not imaginary. The English war against) 
Napoleon, like the Austrian, but unlike the Spanish, | 
was. a social rather than a national war. ‘There Wa, | 
indeed, in the beginning of Napoleon’s career more 
warlike patriotism in England than in other paris) 
of Europe, for there was at first more prosperity mn} 
the middle-classes, and less desperation among || 
labourers and factory hands. It is one of Napoleon §} 
achievements that the proceedings of his conqueri?s) 
armies and of his tax collectors in other countne) 
produced so many national revivals—in Co 
Italy, Spain, Russia—and so, perhaps, paved the ok 
for a gradual introduction of more popular cig 
of government. But it is at least as arguable al 
the conversion by Napoleon of the rope uel 
military empire checked the normal and healt an 
gress towards representative government, — 
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(99 to 1804, he did more or less what was 


Vovemmber 1, 1913.) 


i 
i 


|| Europe 
sroaress to an incalculable extent. 
| compliment : 
‘ yarietY of . a . 
eae tions against the mischiefs he had imposed. The 
hest apology perhaps for Napoleon is that a strong 
nifitarv dictatorship like his was the only way to 
"ot the internal disorders of France; and thereafter 
re he easily persuaded himself—the only means by 
could hope to maintain his position were a 
cries of successful wars and dazzling victories. Thus 
-. doctrine of self-preservation must be called in to 
il his crimes against the human race, to 
groans and execrations of a decimated 


which he 
she 
nalliate < 
rown the 
Europe. 

\s he said to Metternich, just before Leipzic, when 
the Austrian Ambassador urged him to accept reason- 
ble terms, ‘‘ Your sovereigns who were born on the 
may get beaten 20 times, and vet return to 
their capitals. I cannot, for | rose to power through 

amp.’ When Metternich touched on the prob- 
of another army of voung conscripts, the 


1U0s5 


throne, 


Emperor frowned and said, ‘* You are not a soldier. 
| have grown up on battlefields, and a man like me 
res little for the lives of a million men.’’ He had lost 
more than half a million in the retreat from Moscow. 
Perhaps the first philosophic historian to weigh the 
work of Napoleon favourably was Hallam, who rather 
unexpectedly places him on higher moral ground than 
ll, because Cromwell, ‘* far unlike his antitype, 
never showed any signs of a legislative mind, or any 
desire to place his renown on that noblest basis, the 
amelioration of social  institutions.’’ To which 
Macaulay replies with much force, ‘‘ the difference in 
this respect we conceive was not in the character of 
the mén, but in the character of the revolutions bv 
means of which they rose to power.’’ In France the 
feudal system had been destroyed; in England it had 
not even been challenged by the Civil War. 

Can Napoleon 


Lromwe 


1 be regarded as a great man? 
tainly not, if moral grandeur is essential to great- 
s. There is scarcely any trace of unselfish virtue 
ais character or of public spirit in his policy. Con- 
sder his aims and achievements either for France or 
for Europe. No doubt he won glory for France, but 
t Is clear from his letters and conversation that this 
is incidental. He was a Corsican, no true 
His own interest was the main- 
all his acts, and the incentive to all his 
ry cnlgl lo appreciate his greatness one must think 
‘him as a general and a conqueror, ‘‘ with might 
unquestioned, power to save.’’ But then it must be 
added, after Byron :— 
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Chine only gift hath been the grave 
lo them that worshipped thee.”’ 
‘may be said, however, that greatness in a states- 


man, ; ‘ ni ¢ 

_ in administrator, or a monarch, does not re- 
juire t 1A eats . . . ; 
oe oe ss. So long as his actions and his 
POLICY Ve oC > | . . 

ms ave contriguted to the happiness of the world, 
) OF even 


ae of his own country, we need not trouble about 
beas aaa * take note of the fact disclosed in the 
ion oc : ‘ad Napoleon, that his own career 
Leys rst, his. family a bad second, his adopted 

ty a worse third, and the rest of the human 


Spec 1¢ , es + ege . 

a _ nowhere. Applying, then, the utilitarian test, 
‘4. ‘Ncrease or diminish the greatest happiness of 
hat 7 


\Co® ae number, first in France, and, secondly, in 
tinental Europe? We find, of course, that a con- 
amount of good may be put down to 
and what can be said has been said very 
¥, and almost enthusiastically, by Mr Fisher, 
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hee | 
Napy leon 


Udicious). 


a SOM ial 


order grounded on equality, but a regicide 


committed to war.’’ 
the Cisa 


ry: 
s°Vernment 


| Spec lally in a chapte h Sanat Percimu 

ere é apter on the organisation of France. 
140US, jr —7 = a cet 7 ° . 
sole ' 1795, his guns saved the Convention, and in 
P-4ViINo th i _ : ? . 

aa Convention he preserved for France ‘‘ not 


I Secondly, by found- 
Ipine Republic, after his first great vic- 
| national t Austria, he promoted the growth of a 

; ~ Spiritin Italy. Thirdly, during the Consulate, 
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with a burden of debt and taxation and| wanted in France, that is to say, he established the | 
| militarism which has held back material and moral | peasantry in the possession of the land of France, he 
- It is surely a poor | put down the socialists and 
9 a hero to be forced to put to his credit | roads, restored the finances, completed and promul- | 
unintended benefits which were merely | gated the Civil code, abolished all forms of social 


| 
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brigands, mended the || 

' 

privilege, and many of the vexatious regulations and || 
internal customs which embarrassed the domestic trade |} 
of France. He is further credited with having offered |} 
a career open to talent in every department of the |} 
state, though it would be difficult to prove, or to| 


believe, that favouritism was eliminated. Finally, he 
made the famous Concordat with the Church of Rome, 
and thereby mitigated and softened, though he could 
not wholly eradicate, religious discord. In Europe, 
and especially in Germany, he also did something to | 
destroy forms, petty tyrannies, and the 
absurdities of the feudal system. For a time, at any 
rate, there were enlightened men in Germany as well 
as in Italy, who preferred this foreign despotism to 
the less efficient, but more exasperating rule of their 
hereditary princes. It is also argued—and we have 
admitted—that his conquering armies provoked 
enormous growth of patriotic nationalism, first in 
Spain, then in Russia, and finally in Germany. But 
is a military tvrant to be credited with the value of the 


obsolete 


an 


reactions which his military tyranny created? At that | 


rate, we might praise him for the long peace, a peace 


of exhaustion which Western Europe enjoyed from | 


1815 to the outbreak of the Crimean War in 1854. 


Against the list of positive benefits must be set one | 


overwhelming fact. It is estimated that the wars of 
which he was the principal cause cost Europe five 


. .- - . - i 
millions of men, to say nothing of the women and | 


children who were starved massacred. It is 
appalling to think of the widows and orphans, of the 
carnage and devastation, of towns and cities burnt 
to the ground, or reduced by siege and slow starvation. 
It is true that he gave France a Civil code and a 
bureaucratic system of government, centralised 
Paris, which has lasted to the present day. 
wars which he waged for his own glory cost France 
the pick of her manhood, and produced a physical de- 
terioration from which she has never fully recovered. 
If he taught Europe to question the value of hereditary 
rule, he also fastened upon the Continent the hideous 
slavery of conscription, and saddled the world with the 
burdens of modern militarism. Even as a schoolboy, 
writes his latest biographer, he viewed the profession 
of arms as a branch of science, complete mastery of 
which was the secret of political greatness. In the 
last year of his triumphs this same Napoleon described 
the hideous carnage of Borodino as “‘ the finest battle- 
field he had ever seen.’’ The glory of being the 
greatest general of the age is his. The shame of being 
the greatest desolator is his also. 
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China Stock and Shave Handbook, 1913. Compiled and 
published by H. E. Morriss and C, R. Maguire. 
(Shanghai) North China Daily News and Herald, 
Limited. $3 net. 

Report of the Nineteenth Annual Lake Mohonk Conference on 
International Arbitration. May, 1913. 

Grundfragen der Englischen Volkswirtschaft. (Munich) 
Verlag von Duncker and Humblot. 


The Quarterly Review. October, 1913. (London) John 
Murray. 6s. 


Contemporary Review. November, 1913. (London) 
Contemporary Review Company. 2s 6d. 

The Nineteenth Century and After. November, 1913. 
(London) Spottiswoode and Co. 2s. 6d. 

The British Review. November, 1913. (London) 
Williams and Norgate. Is net. 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 
opening of the lists have been as follows :— 
Capital Applications. 
Amount First Further 


Nominal Receivable by Payment Lia- 
Cepital. Company. — — 


& 

Amount previously recorded .... ée e- 167,258,293 - és’ lee 
ISSUES OF THE WEEK— 
Marconi’s Wireless Telegraph 

Co., £1, at £3 5s (Oct. 25) .. 250,000 .. 812,500 .. 187,500 .. 625,000 
V.C. Oil Engine 100 % Preferred 

Dividend Shares of 10s 

(Oct. 28) 13,921 .. 13,921 .. 6,960 .. 
Birmingham Small Arms Co. 6% 

Cum. ‘*B” Pref., £i, at £1 1s 


(Oct. 27) 300,000 .. 315,000 .. 15,000 .. 300,000 
Catholic and General Insurance 


Association, £1 (Oct. 27).... si 147,000 .. 18,375 .. 128,625 
Liver Ice and Cold Storage 


(Oct. 27) oe 55,350 .. 6,919 .. 48,431 
Bantardawa Rubber Estates 7% 
Conv. Debs., £50, at par 


(Oct. 25) ° 15,000 .. 3,750 .. 11,250 
Channel 


(Oct. 25) ea 250,000 .. 12,500 .. 237,500 
Eastern Produce and Estates £1, 

at £2 (Oct. 25) “ 60,000 .. 
London and Thames Haven Oil 

Wharves, £1], at £1 2s 6d 


(Oct. 25) 50,000 .. 56,250 .. -- 50,000 
Rubber Plantations Investment 


Trust (Oct. 25) 460,000 .. 400,009 .. e» 350,000 


56,250 


|| Commercial Bank of Spanish 


America ‘‘A’"’ Shares, £1 


(Oct. 31) 120,00) .. 120,000 .. J «+ 105,000 
Canadian Northern Railway Co. 


5 % Land Mortgage Debs, 
due 1923, issued at 95 % 


(Nov. 3) 1,500, ee 14606000 .. J - .1,3*0,009 
KEconomin Motor Spirit ze 125,000 .. - 118,750 


- 3,795,021 .. + »3,387,767 
| Total offered for subscription for the 


Total offered for subscription to date 
i whole year—- 
912 £210,850,156 


» 240,472,330 
~ 165,695,123 
160,398,577 | 


NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank 
of England on November 3rd for Treasury bills to the amount 
of £3,000,000. The bills will be dated November 7th, and 
will be payable at three months after date—viz., on Feb- 
ruary 7, 1914. 

Canadian Northern Railway.— Offer for sale of 
£1,500,000 5 per cent. land mortgage debentures at 95 per 
cent. due June 1, 1923, part of a total authorised issue of 
£3,500,000. The debentures will constitute a first charge on 
the debenture stock and capital stock of the Canadian 
Northern Town Property Company, and upon the land 
grant of the railway company. The prospectus states that 
the debentures will be a direct obligation as regards principal 


'| and interest of the Canadian Northern Railway Company. 
'| The company’s valuers place the value of the assets, less 
||charges, forming the security for the debentures at 


£2,500,000 over the total issue of land mortgage deben. 


tures. These estimates are not very fully detailed. It is stated 
|| that the railway company had accumulated surpluses of 
|| $23,709,219 to the credit of the profit and loss account at 


June 3oth last, but it would be more useful if the balance of 
liquid assets were given. The bonds will be redeemed by 


||means of purchases or drawings. Money tor interest pay- 
|| ments or redemption must apparently come almost entirely 


from sales of land, so that the security of the debentures is 
dependent upon the stability and freedom of the Canadian 
real estate market. The instalments on land already sold, 
however, will provide about £200,000 in the next three years. 


The debentures yield £5 16s 1d per cent., allowing for repay- 
ment at par in 1923. 


[November 1, 19]3 


Birmingham Small Arms.—Offer for sale by M 
Emile Erlanger and Co. of 300,000 6 per cent 7 — 
“B”’ preference shares of £1 each at 21s per tau 
an authorised issue of 500,000 shares. The ke of 
capital of the company is £203,150 5 per cent. ieee 
“A” preference shares and {766,982 in ordinar * 
The company was established in 1861, and registered ae 
the original object being to manufacture militar a 
From 1894 the manufacture of cycle fittings heen -s 
important part of the company’s business. [y 1910 the b a 
ness of the Daimler Motor Company was acquired, Ty 
company has no mortgages or debentures with the exce bine 
of a mortgage of £3,500 on property of the Daimler Conn, ion 
at Brighton. The profits of the twocompanies since — 
set out in the ea agg The new preference shaves can 
dividend as from the dates of payment, the paymen 0 
application representing the premium. The yield js ¢- = 


per cent., and they are a very sound British aa 
investment. i 


Commercial Bank of nee America.—Issue oj 
12,000 “A” shares of {1 each at par. The Capital already 
issued consists of 139,126 ‘‘ A” shares and 2,291 “ B” shares 
all of £1. The “A” shares are entitled to a 6 per cent, diy. 
dend in priority to the ‘“B”’ shares, and to share e 
surplus profits after 3 per cent. has been paid on the “p” 
shares. There were originally 50,677 “B” shares, repre. 
sented entirely by goodwill, but all except the number 
mentioned above have been converted into “A” shares op 
payment of ros per share, which has been written off good. 
will, and it is anticipated that the remainder of the “B’ 
shares will be converted before long. The bank was formed 
in 1904 to acquire the business and assets (with certaip 
exceptions) of the London Bank of Central America 
and of Enrique, Cortes, and Co. The company finances 
the cultivation and marketing of the produce of Central 
America and the smaller Republics of South America, 
Additional capital is required for extending the company’s 
business. The prospectus sets out the progress of the com. 
pany for the last five years. Owing to the depression in the 
rubber and coffee industries the outlook is not very bright 
just now, but the directors say that all doubtful accounts have 
been written down drastically. The latest balance-sheet 
showed over {£400,000 in loans and advances, and only 
£19,462 in cash. The present issue has been underwritten 
for 1s per share commission. 


Bournemouth Gas and Water Company.—Sale oi 
£25,000 4 per cent. perpetual debenture stock at a minimum 
price of {95 per cent. The capital now offered is required 
for the extension of the company’s existing works and plant 
to meet the increased demand for gas and water by reason ot 
the continued development of the districts supplied by the 
company. The interest on this stock will rank pari passa 
with the debenture stock already issued, amounting to 
£137,495, asa first charge on the whole undertaking of the 
company. The profits of the company, before charging 
interest on debentures, &c., for the year ended June 30, 191}, 
amounted to £54,732, and dividends were paid at the rate ot 
6 per cent. on the preference shares, 7 per cent. (maximum 
dividend) on the “ B” ordinary shares, and 15 per cent. 00 
the original shares of the company. Dividends on the 
preference and “ B” shares have, for the last 30 years, been 
regularly paid at the above rates. The dividends paid on the 
original shares during the last 10 years have been as follows, 
namely, half-years ending December, 1902, to December, 
1903, 13 per cent.; Jume, 1904, to December, 1998, 14 Pe 
cent.; and 15 per cent. per annum from June 30, 190) 
date. After payment of dividends a sum of / 35,579 —— 
on June 30, 1913, to be carried forward to the following halt: 
year. me 

Catholic and General Insurance Associatiol— 
Capital £250,000 in £1 shares. The present issue is of 150,000 
shares, of which 3,000 will be allotted fully paid to promoters, 
and 147,000 are offered for subscription at par, 05,0 
which have been taken firm on terms not disclosed. te 
capital representing 10s per share will be called up, 
balance serving as callable liability. The company !s ye 
with the idea of providing insurance against fire | 
ecclesiastical and educational buildings more particu a 
of the Catholic Church throughout the United Kingdom : 
Ireland (sic) and the Colonies and Catholic om sal 
promoters, in addition to the 3,000 shares mentione rn sa 
will take {9,000 cash in respect of preliminary = “ 
expenses. Of the present issue 125,000 shares — u ie | 
written from 1s 6d per share, which, as only 10s is to ; C The 
up, represents 15 per cent. upon the capital invonrs bait a 
prospectus has no statement of business promised, t ° othe 
can do is to quote meaningless figures relating to ape 
concern. The directors have not yet arranged a i> 
rienced manager, and as the company will start W! ses the | 
siderable deficit in its — for preliminary expen 
shares should be shunned by the-mere investor. | 
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Motor Spirit.—Capital £350,000 in 250,000 
mulative participating preterence shares and 
ooo ordinary shares, allof {1 each. The present offer 
aa 125,000 preference shares at par. The preference shares 
He entitled to one-half the surplus profits after payment of | 
ele cumulative dividend, the ordinary shares taking the | 
mainder. The company has been formed to manufacture 
motor spirit from kerosene oil by means of a patent 
5ocess. The cost of production with kerosene at £3 10s 
«ton onan output of 8,000,000 gallons per annum is esti- 
mated not to exceed 6d per gallon, The prospectus, how- 
ever, supplies no evidence that a supply of kerosene of the 
reqaired quality can be assured at the stated price, 
The purchase price of the rights of the process is 
f1o0,000, payable by allotment of all the ordinary shares, 
and the option to subscribe for 62,500 of the unissued prefer- 
ence shares at par within 2} years. The shares now offered 
are underwritten for 7} per cent. cash commission ; the pre- 
liminary expenses are estimated at £7,500. The process so 
far has only been worked on an experimental scale, and 
there is no definite statement of the probable amount of 
capital required or the price at which the spirit will be sold, 
but the tests of the efficiency of the spirit have been thorough 
and satisfactory. The public is being asked for a large sum 
for the right to exploit an unproved venture, and if it is 
successful antagonism of the existing petrol interests must 
not be overlooked. The vendors and directors appear to 


have faith in the process. 
Liver Ice and Cold Storage. — Authorised capital 


‘ per cent. cu 


{60,000, divided into 60,000 shares of {1 each. The present 
issue is of the whole of these shares, of which 3,700 will be 
allotted, fully paid, to the Cheshire Ice and Cold Storage 
Company, and g50 to Messrs W. E. Nelson, leaving 55,350 
now offered for subscription. The company has been formed 
toestablish an ice factory and cold storage warehouses on 
the Liverpool side of the Mersey, and to acquire the ice fac- 
tory and other assets of the Cheshire Ice and Cold Storage 
Company on the other side of the river. Contracts for the 
exclusive supply of ice to three large meat importing com- 
panies have already been obtained. The directors estimate 
a net annual profit of over £9,600, which would provide for a 
12 percent. dividend and a balance of £2,400. This estimate 
is, of course, guess-work, but with the imports of chilled and 
frozen meats into Liverpool increasing rapidly, the company 
has prospects of doing good business. But iatending sub- 
scribers must not forget the risks attaching to the venture, 
or the fact that the amount of the issue is too small to ensure 
a free market in the shares. 
V.C. Oil Engine.—Capital £20,000 in 10s shares. Shares 
numbered 1 to 28,000 inclusive, or so many as shall have 
been allotted before December 25, 1913, shall be entitled to 
receive, in priority to all other shares, dividends aggregating 
loo per cent. before payment of dividend on any share 
veyond such 28,000 shares. The company has been formed 
to acjuire an invention relating to a variable compression 
laternal combustion engine, which it is claimed enables the 
usual gear box to be dispensed with. Mechanical details are 
withheld on the ground that foreign patents have not yet 
been granted. Provisional protection has already been 
granted by His Majesty’s Patent Office, but this is all. The 
vendors of the ungranted patents take {£6,000 in shares, of 
which £2,500 is handed over to the New Engine Syndicate for 
services rendered. The preliminary expenses have been 
fixed at £1,500, payable by the company in cash. The 
Prospectus gives no fixed date when the lists will close, but 
the options to purchase expire on November 30. Although 
the promotors take their consideration in shares, they appear 
to be in too much ofa hurry to ge: tke pu>lic to put tp 
money for an untried invention. 
anew Brothers.—We are informed that the issue by 
eae company of 500,000 6 per cent. cumulative “ C” prefer- 
nee shares of {1 each, at the price of 21s, has been largely 


oversubscribed. Letters of allotment will be posted in the 
Course of a day or two. 
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LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1836. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


10 FLEET STREET. 
158 LEADENHALL STREET, 
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COMPANY MEETINGS, &c. 


SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED 


; The one hundred and eighth half-vearly general meeting of 
eS " \ —' <o.* 2 
the shareh Iders in the San Paulo (Brazilian) Railwav Com 
pany, Limited, was held, on the aoth ult.. at the Canm n Street 
Hotel, London. Lord Balfour of Burleigh, K.T. (the chairman 
presiding. 

The secretary ‘(Mr Wm. Hall Moxey) having read the notice 
convening the meeting and the report of the auditors 

"I" + . ‘ . ; ’ 

lhe Chairman stated that the gross rece ipts of 


the — 
I the main ilneé 


for the half-year ended June 3oth last showed an increase 
4,129,000, and that the net revenue amounted to f210.0<8. as || 
; ' : ‘ ; A ? , i} 
compared with £181,408 lor the preceding half-year. ‘The ex- || 
penses in England and the interest on the stores reduced the || 
net revenue to £193,000, as compared with £165,613. The}} 
working expenses, as was usual in the half-year under review, | 
were heavy, but he had fully explained that point on one or two || 

| 


recent occasions. 
penditure was he«.ier during the lean than duri 


lg the 
perous six months, and for the reason that they had to pre 
pare for the larger traffic which came to them in the more 


favourable half-year. They were having a very large expendi 
ture at the present time, but if they waited until the concius 


iil 


of the year he thought they would not have much reason to| 


complain of the proportion of expenses to 
continued increase in their receipts afforded a security 


‘Yr ST pnts: the 
RTOS receipts; the 


It often happened that the extraordinary ex- | 


igainst 
the carrying out of the competition with which they had been | 
so often threatened. 
COFFEE ESTIMATES 
The superintendent estimated that the coffee crop of the 
current year, thit was for 1913-14, would be 10,000,000 bags 
which, up to the present date, 5,961,000 bags had come down th 


line to Santos. The crop which would commence to come down 
about June, 1914, forming thereby the 1914-15 crop, was esti- 
mated somewhat smaller. By some it was estimated at « 
to nine millions, but by others as low as seven million ba 
but it was too scon to speak with any confidence. It was satis 
factory that the trafic returns up to the roth, their last advice, 
showed an increase of £44,970 in the gross receipts. In refer- 
ence to the work which would be necessary to bring the old 
Serra Inclines again into regular working order, they decided 
to lay the various proposals for the work before a i 
tribunal, consisting of Mr Ellict Cooper, Mr E. Cruttwell, and 
Sir Alexander Kennedy. 
line of rack railway on the well-known Abt system as the most 
suitable for the company’s requirements; and a staff of en- 
gineers under Sir George Whitehouse had been sent to Brazil 
during the past half-year and were now engaged in 
the plans and surveys necessary for adopting the existing roa 
beds. They had had to provide for depreciation in the 
securities in which a large part of their reserve fund was in 
vested. Their largest investment was in Consols. The 
cost had been 96 per cent. <A large proportion of 
investments had been in securities which were repayable at par 
in the near future, and if and when they had further money 
to invest they should not lose sight of the plan. In conclu 


spec 


makin 


average 


sion, the Chairman moved the adoption of the report 
accounts. 

Lieutenant-Colonel Sir Gerard Smith, K.C.M.G., seconded 
the motion, which was, after a brief discussion, unanimously 


agreed to; and the dividends and bonus were declared. 
The formal business having been transacted, a vote of 


to the chairman and directors terminated the proceedings. 





MEXICAN RAILWAY COMPANY, LIMITED. 


The ninety-seventh half-yearly general meeting of the share- 
holders in the Mexican Railway Company, Limited, was held, 
on the 3oth ult., at River Plate House, London, Mr Vincent W. 
Yorke (the chairman) presiding. 

The secretary (Mr B. E. Holloway) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: I much 
regret that our prcceedings to-day are overshadowed by the 
political troubles in Mexico. The accounts which we present 
to you show receipts which constitute a record in the history 
of the company, and if it were not for the fall in exchange, of 
which I endeavcured to warn you at our last meeting, the 
results would have been eminently satisfactory. Nearly every 
item of our receipts shows an increase. Passengers 
130,000 in number and $202,000 in money. 
an increase of over $18,500. fxpress recetjts better by 
$35,000, but there is a small decrease of in 
from luggage, chiefly cwing to the carriage o/ a smaller quan- 
tity of travellers’ samples and luggage for theatrical ccm- 
panies. The total receipts from goods are greater by $+2,938, 
the increase being chiefly in import traffic. Coal 1s 1p over 
$43,000, but this is entirely due to abnormal conditions. A con 
siderable tonnage has been handled by us which under ordinary 
circumstances would not have been brought through Vera Cruz. 
We received over $12,000 more for pulque traffic, and the re- 
ceipts from live stock traffic increased nearly $16,000. The 
latter was owing to the difficulty in getting supplies from the 
northern part of the Republic, which has caused heavy ship- 
ments to be made from territory adjacent to our line. 
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THE ECONOMIST. 


THE INCREASED BUSINESS. 


As you will have noted from the report, we have caiiied a 
considerable amount of additional trattic owing to the serious 
interruptions which have been caused to the National Railways. 
Passengers have mostly preferred to travel by our line to 
Vera Cruz, and thence by sea to the United States, rather than 
risk the delavs and dangers incidental to the long raiiway 
journey through districts more or less in the occupation of rebel 
bands. For the same reason goods which were urgently needed 
have been sent by sea from New York and elsewhere to Vera 
Cruz for conveyance over the Mexican Railway to the City of 
Mexico. It_is just as well in this connection that I should 
frankly admit that a great proportion of the increase shown in 
the receipts is not to be attributed to any great progress of the 
country, but to the special circumstances which have existed. 
On the other hand, there is no reason to suppose that these re- 
ceipts will: fall off for some little time to come, unless 


the 
political situation takes a turn very much for the worse. 


WORKING EXPENSES. 


There are a few items of our expenditure to which I should 
like to draw your attention. With one exception the schedules 
of expenses only show the increases due to the increased traffic 
we have handled. The exception is the account, ‘‘ Conducting 
transportation,’’ where you will find an increase of $100,000 
under the heading of ‘* Station service,’? which is due to the 
extra amount we have had to provide under our guarantee as 
our proportion of the deficiency in the earnings of the Vera 
Cruz Terminal Company to meet its fixed charges. Every 
effort is being made by those on the spot to render that under- 
taking more self-supporting, and I am hopeful that in time the 
deficiency will be reduced, if not wiped out entirely. At the 
same time, it must not be forgotten that the Terminal Com- 
pany is performing services and providing accommodatoin in 
the way of passenger station and terminal facilities, some of 
which this company would otherwise have had to provide out 
of its own resources. The burden, therefore, is not really so 
serious as it appears to be. The only otler item which I need 
mention is the larger cost of fuel for locomotives. This in- 


“Te?4 m jc } > ¢ rq re. > 3 ’ m oa - : 
crease 1s not due to any increase in the price paid for oil, but 


has come about owing to the fact that more traffic has been 
hauled up hill in proportion when compared with the corre- 
sponding half-year. There is a falling off in the tonnage of 
barley for export of something like 1s,000 tons. This being 
down traffic, involved a comparatively small expenditure in 
fuel in the corresponding half-year, and the loss of the traffic 
in this half-year has made the fuel bill show up unfavourably 
though I am glad to say not to a serious exent. re 
EFFECT OF THE FALL IN EXCHANGE. 

I will now pass to the most serious matter with which I 
have to deal to-day—that is our net revenue account 
effect that the fall in exchange has had upon it. If you will 
turn to page 11 of our accoumts you will see that we earned 
more than 2% millions of doilars, which at the exchange that 
has prevailed for some years past would have produced over 
£260,000, and have allowed us to pay a considerably better 
dividend on the ordinary stock. We have taken these dollars 
into our accounts at the rate at which they have actually 
been remitted to this side—thut is, about 22.<d. but from the 
sum thus arrived at we have had to deduct the further sum of 
£6,848, being the difference which we have had to wr off 
our Mexican currency assets to make them conforn to the 
rate of exchange ruling at the end of the half-vear. Thus the 
amouut of dollars which in ordinary times would have pro- 
duced £260,000 has only been worth to us £232,600, has 
meant a loss to us ot nearly £28,000. The question of ex. 
change has engaged our most earnest attention during the 
last six months, and every endeavour has been made to get 
cur funds over here. On many occasions it has been im- 
possible to obtain drafts at any price, and the remedy for this 
state of things which we always adopted in old days before a 
goid besis was fixed fer exchange, namely. the ‘transporta- 
tion of silver dollers, has been : etic ig 


4 1 denied us by the action of 
*he Goverrment, whe have forbidden the exportation of these 


coins. We have, therefore, had to fall back on such exchange 
as has been available in the opea market. I am not criticising 
the policy of the Government in restricting the exportati ¢ 

a * ~ d I ation Gr 
dollars. I believe that this was 


MS both a prudent and necessary 
step for them to take, as it is essential that they sl 


the paper currency of the countr 
possible in the binks 


and the 


rite 


and 


at 1ould protect 
y by retaining as much coin as 


THE BALANCE-SHEET. 


I do not think there is much in the balance-sheet to w 


hi ~} 1 
ss gaicn i 
need draw your attention. 


On the debit side you will see we 
owed orr barkers £102,000, against which on the credit si 

you will find ‘ Bankers and other cash balances in Mexico ” 
erount to £133.500. This, as I have already explained, is 
owing to the difficulty in getting money remitted to this side 
You will see that a note has been inserted in the balance. 
sheet referring to our investments. Although it would have 
been more satisfactory to write off the depreciation in these 
out of profits of the half-year, we have decided to leave them 
as they were, our reserve accounts being quite sufficient to 
provide for the loss. The debit balance on renewal account 
has been reduced by over £13,000 during the half-year, and 
although it may show an increase for the next one or two 
half-years, I am glad to say that the end of our programme 


of renewals is now in sight, and I hope that the whole balance 
may be written off within three years from now. 
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I am glad 
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to be able to tell you that your property 
tained during the nalf-vear. The fact that 
to carry such iecord traffics proves this. No ; 
magnitude have been carried out, but the 
several stations has been improved. New 
have been put in at various piaces, 
efficiency and considerable economy. Ab 
track were relaid with new 85 lb rails. 
working of our branch lines thave been \ 

in pursuance of our policy of acquiring smal 
feeders to our main line and open up new te: 
purchased recently at a very reason ible pri 
San Marcos, which was previcusly privately 
little to add to what we have said in the 
this, but we consider that we have made a 
and that it is a property which 
development. The concession, which was in 
chase, gives the right to further extensions 
yet untouched by any railway, and when we 
are favourable there is no doabt we shall 
further ahead. 
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THE CURRENT HALF-YEAR. 

Now, with regard to the current half-year, 
traffics are concerned we have done remarkably well t 
present time, and I do not see any reason why these should fall 
off in the immediate future. All the crops except maize are 
good, the barley crop particularly so. But the newly-imposed || 
increase in the import duties is undoubtedly an unsatisfactory 
feature. and will affect our foreign trafhc before long 
depression and confusion which exist in business 
the Republic must ultimately tend to diminish 
even if the Vera Cruz route remains the only 
open to traffic. But although there is no reason 
as regards our gross traffics, the whole beneft th 


t 


up to the 


i 
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be receiving from this is nullified by the present state of ex. 
change. Perhaps I can more easily explain the p sition by 
giving you a few plain figures. Our net receipts on the basis 
of the first three months should be about 2} million d 
the half-vear, which, at the normal rate of exch 
times, would produce more than £250,000. The average ra 
at which remittances have been received during the current 
half-vear is below 18d, and if this rate continues, nd does || 
not get worse, we shall have to face at the end of the half-year 
a loss of £65,000 on remittances alone. In ade ition to this, 
we shall have to write down our balances in Mexico to the/| 
exchange at December 31st, and if the exchange is then at the 
present figure a further loss of any sum from {10,000 t 
£20,000 will have to be borne by the half-year. Of course, you 
must not think I am prophesying the result of the half-year; } 
I have merely taken the estimates of the net returns of the first || 
three months, and worked them out at the rate of exchange of |} 
the three months, and multiplied them by two in order to ex- |} 
plain to you, as straightforwardly as I can, how 
effect the fall in exchange may have on our e urnings It is a || 
simple matter to carry the calculation further, and to show |} 
on this basis that the ordinary dividend will be wiped out and 
the dividend on the second preference stock very seriously im- 
perilled. As to the course exchange 1s likely to take I can give 
you no guidance, and can only say that the tendency during 
the last few days has not been an improving one. I have been | 
at some pains to obtain the best advice available, but — 
differ very much with regard to the matter. (f this I think | 
vou can be certain, that no real improvement can set im unt 
the political conditions of the Republic undergo a change for 
the better. I have not thought it advisable to t uch upon 
political affairs, or the international relations in which Mexico 
stands, to-day. I wiil only say that Mexico Is going through 
to-day what almost every South and Central American »tate 
has gone through in her time, and from which ea’ h State, 
almost without exception, has recovered. It is quita posse 
that the end of the troubles may be nearer in sight than a 
of us to-day suppose. In conclusion, the Chairman moved the 
adoption of the report and accounts. ( . 
Mr Henry Goschen seconded the motion, whi -h was unaat 
mously agreed to: and the dividends, as recommended, were 
»proved. | 
—- vote of thanks to the chairman and directors terminated the 
proceedings. 
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CUBAN CENTRAL RAILWAYS, LIMITED. 2 

The annual general meeting of the shareholders in the ¢ ~ 
Central Railways, Limited, was held, on the 30th ult., at at 
office, 71 Finsbury pavement, London, Sir W. Lawrence Young; | 
Bart. (the chairman), presiding. ; otict 

The secretary (Mr James Campbell) having Tead the not | 
convening the meeting and the report of the auditors, uitie 

The Chairman congratulated the shareholders on we od 
factory results which had been attained in the year, heral i B | 
as he had every reason to hope, a more prosperous © —- af | 
their railway system in the future. The gross reco” 
£617,603 again showed another record, the mecroass it im- 
year’s receipts being the large amount of £117, cal smn 61 
provement of 23} per cent. At the same time there hac aad 
very satisfactory addition to the net revenue, MOUNTS aed 
per cent., which meant that they had been able to porerse od 
so per cent. of the increase as net earnings. Their pie of the 
receipts were considerably more than the gross — saath 
railways for the year to June, 1900, the first year t hers 
company took over the three roads. The net receipts 4 
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I haglde 28 against £ 206,082 last year. After making pro- 
i - for the fixed charges, &c., the directors had made the 
| vis) appropriations r— £10, »0 «to the general reserve 
j youre making £00,000; and Z£. 30,000 to the renewal fund, making 
They had written off £7,000 as an additional amount 
“the suspense a count for relaying the main line with 8o-lb 
. the old rails being required for the extensions. They had 
~» written off the balance of the premium paid for the repay- 


ne of the £200,000 6 per cent. debentures, thus extinguishing 
| 


jjowing 


I 










iebit balance. They were, therefore, left with a balance of 
8s. out of which the board recommended the balance divi- 
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i of cs 6d per share on the cumulative preference shares and 


HS 

1; cena ¢ 

| a:eidend of 3 per cent., or 6s per share, on the ordinary 
H cares, carrying forward a balance of £13,833 to the next ac- 
= 


THE NORTHERN ROUTE. 


('p to just lately the North Coast Railway Co.npany had not 
teen able to raise any capital, but he understood that very pos- 
hiv they might be able to do something in the future. With a 
-iow to this and to protect their interests they had formed a 
| «moany of their own with the object of proceeding as quickly 
_sossible by the northern route as far as Moron, which they 
Hi 41 aght will be a remunerative piece of line and also of great 
value strategically. They had already built some rs kilo- 
es to Dolores, and had finished the earthworks as far as 


Yeguajay, and from there onwards they proposed to gq to 
\ 















foion. Later on, if circumstances were favourable, they would 
li proceed slowly towards their goal. The new company has been 
li registered under the title of the Cuban Central Northern Ex- 
ll tension Railway, with which it was proposed that this company 
should enter into an agreement. The company had been regis- 
tered with a capital of £500,000 in 50,000 shares of £10 each, 


lall of With regard to the outlook for the 
urrent vear, so far as he could judge from advices re- 
eived from the island, he saw no reason why the re 
sults of the present year’s working should not be at least equal 

those of last year. With the extensions they had they could, 
he thought, look forward to carrying as much sugar as in the 
past year, even if the total cane crop of the island should show 
a falling off, because the extensions they had constructed into 
ane lands had been the means of increasing the area under cul 
t ti ation in the zone in which the company operated. Their 

|-head, which had reached Arimayo, was now being con 
tinved on to Cumanayagua, where they were advised there 
weuld be a very considerable amount of cane to be transported 
|next season. In conclusion, the Chairman moved the adoption 

f the report and accounts. 

Mr C. W. Parish seconded the motion, which was unani- 
meusly agreed to; and the dividends, as recommended, were 
declared. The formal business was next transacted, and votes 

f thanks to the chairman and directors, and to the staff in 
Cuba, terminated the proceedings. 
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|COMMERCIAL BANK OF SPANISH AMERICA, LIMITED. 


| The ninth annual general meeting of the shareholders in the 
|, Commercial Bank of Spanish America, Limited, was held, on 
ii the 30th ult., at the offices, o Bishopsgate, London, Mr Edward 
Norman (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr E. A. Green) having read the n 
|| “ening the meeting and the report of the auditors, 

|| The Chairman said: Gentlemen,—When I had the pleasure 
j, °F meeting you last year I spoke about the steady progress of 
your company, and expressed my conviction that the future 
see an even more marked improvement, and I am glad 


|| how that I am able to submit to you a balance-sheet which shows 
| that tk ; 


tice con- 


would 


n 


he expectations which I then held out have been fully 
stifed. Your company, which in 1904 took over the business 


T 
i 


na ce ‘ a" . 

ae stall of two concerns well known in the Spanish-American 

AC} a 5 has now an experience extending over nearly 30 
j)- “7S; Dut 1t was not until comparatively recently that, with the 


assis ince + 


}| stance Of some very important business interests, by whom a 
© part of the shares were acquired, the company has been 
‘© to modernise its methods and build up an organisation 
ing it to successfully compete for the ever-growing trade 
untries in which is operates. As you are well aware, 
sf held of operation lies principally in the Central-American 
rth of the Isthmus and in Colombia, Ecuador, and 
nd Northern Peru; that is to say, in those countries 








Il p , It is generally expected, will, after the opening of the 
i ‘nama Canal, show great progress in their political and 
ioe development, and play a more important réle in the 
by s trade than has hitherto been the case. In these coun- 
i}... ,cUr business is already well established, and your direc- 
ll. a sa recognise the importance of using all their efforts to 
i}, ~'tt a ‘arge share of the future trade of these still more or 
vm el ped countries rather than compete for business in 
ea ‘ike Mexico and the three large Republics of South 
ee where British banking interests are already so well 
llenty uted. At no time in its existence has the company made 
-. ;apid strides towards the completion of its organisation 
hens the last year, and I have no doubt that our efforts in 
hos ~ rection will in future years be amply rewarded. But 
th, 1.7. “large on this subject, I would ask your attention to 


‘“~ Valan 


e-sheet now before you. 
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| 
You will see that a gross profit of £27,515 5s 7d has been 


a 


PROFITS INCREASED. 


made, as against £20,562 10s 10d of the previous year, and it 
is worthy of note that this has been achieved in spite of the 
many adverse circumstances which have been prevalent through- 
out the whole of the year. Not has the unsatisfactory 
financial condition in Europe been felt in the countries wher« 
we operate, but also the produce, upon which the business is 
largely based, has suffered most violent fluctuations in price, as, 
for instance, Nicaraguan coffee, which during the 12 months 
under review fell from 63s to 38s per quintal, and rubber, which 
has shown a still more noticeable depreciation. 


only 


While these 
flu:ctuations in the produce markets do not directly affect your 
com pany, inasmuch as we do not trade in any « 


our own account, still such heavy depreciations in the value of | 
} 
' 





produce affect the profit and loss ac« 
on which our commissions are chargeable. I would like t 
mention here that owing to the stagnant position of the m: : 
your company held on June 3oth in European ports for account 
of clients more than £100,000 worth of produce, which has since 
that date been realised. In normal times of active markets this 
stock would have been mostly sold, and the corresponding com- 
mission would have been included in the present account instead 
of increasing that of our next financial year. The ex] 

have been reduced from £12,045 in 1912 to £10,450 for the 
year under review. Before, however, arriving at the | 
your board has considered it necessary to write nearly £ 


unt, reducing tl 


/ 


2,00 
off the value of investments, which now stand at or below the 
market prices of June 3oth. We confidently hope and expect, 
however, that when once normal financial times return, these 
investments will recover their former value. The net profit is 
£15,146, as against £8,517 for the preceding year, showing a 
very encouraging progress, and we have obtained this proftt 
with practically the same amount of working capital, as the 
meney paid for the conversion of ‘‘B’”’ shares has only been 
available for the business during the latter part of the fiscal 
year. 


THE ‘“‘ BR” SHARES CONVERSION. 


With reference to this iined this scheme 
very fully to you last year, and I then held out the expectation 
that the holders of the ‘‘ B” shares, which sh 


represented anything but 


nversion, I exp! 


——— ae 


ires have never 
iwill, would gladly avail them 
selves of our offer to convert them into ‘‘A” shares by the 
payment of 10s p 
in recent years, has received 


and thereby exchange ua share whi 
a share which 


share, 
. no dividend, for 
will rank equally with the original ** A” shares, which re 
present the actual paid-up capital invested in your company 
Although this offer for rsion was only made to the holder 
oa as October of last year, yet, out of }} 
up to June 3oth last, 

This is a very satisfa 
view of the fact that a great number of the |} 
shares reside in Central and South American countries. Of 
the 2,497 shares which were still outstanding on June joth, | 
206 have since been converted, and we expect that the majority 
of the holders of the remaining 2,291 shares will convert in 
the near future. A certain number of these tl 
hands of trustees, and cannot therefore be exchanged until 
legal formalities have been complied with. I have no doubt 
that the balance will gradually come in when the holder 
realise that it is to their distinct advantage to accept the ex 
tremely fair proposition made, whereby, on the b f 


onve 
shares as recently 
total of so.677 shares, 


48,180 shares have 
already been converted 


+ +t 
ctor’ resuit, if 


1olders of these 
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‘ 
per cent. dividend on a £1 share, which costs them only 10s, 
they would receive 12 per cent. on their money so invested 
The amount of £24,090 received for the conversion of 48,180 
‘*B ” shares, as will be seen from the balance-sheet, has beet 
applied to writing down the goodwill account, reducing that 
account to £26,587. When the remaining ] 
in this figure will be reduced to about £ 
pie fits of the year your directors have deemed it con dean 
he reserve fund the sum of £5,000, biringi 
} 
| 
| 
| 
| 
| 


considered whether 


to transfer to the 
up to £4. 30,000. We 


that fund have wl 
would be best to withdraw from the i ti 
necessarv to write off the whole of the goodwill account, but we 


} + 
reduce this account u 


reserve fun 


i A 


deem it the better policy to gradually thi 
ot the piofits of the next few | profits we have 
everv reason to hope will be sufficieatly large t 

item to disappear very :oon fron the books of the company 


years, which 


COMPANY’S BRANCHES AND AGENCIES—GOOD RESULTS IN 


NICARAGUA, 


THE 


remrt to you with reference to the working 


ies of the company. 


Let me now 
of the branches and azgew ' i 
Nicaragua, in spite of the revolution in that country, which 
lasted more than four months of the vear, has shown good 
results. The profits on the year’s trading have considerabl; 
exceeded all previous records, and our manager reports that, 
had we been in a position to give him more working capi 
he could have einplce:ed it advintageously without increasi: 
Coffee grcwing is the one staple industry of the | 


1 17 


expenses. 
country. and at the present comparatively low, but still very | 
remunetaiive, Ppiices estate 
prcfits, end und. .ubtedly this :actor has play d a very important 
part in the rapid recovery fr 


owners are making consideranicec 


rom 
which I before referred to. Our information ts that the 
crop now shortly to be harvested will be quite up to the ave 
The intervention of the 


a guarantee of peace Icr ne 


! he coffee 


Tage, 





if not better than that of last year 
United Stcetes tn Nicaragua 1s 
future, and «ll thst the country requires 1s more capaii to 
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develop its agricultural and mineral resovices. It would seem 
from recent reports that the Nicaraguan Government has at 
last obtained a loan in the United States, and if, as it 1s 
stated, the money so obtained will be used for paying off 
internal debts, this should greatly improve the economic situa- 
tion of the country. A very important step towards future 
prosperity haw been the establishment of a fixed rate of ex- 
chi nge, a measure which was successfully carried throvgh dur- 
ing the present year. I think that we are justified in regard- 
ing the future of uur Managua branch in a very optimistic 
spirit. Your directors hold very strong views as to the future 
possible devalopmerts on the Atlantic side of Nicaragua and 
have entered into negotiations with a well-known firm estab- 
lished in the Gulf Coast, which firm now acts as our repre- 
sentative. 




































SALVADOR, COLOMBIA, AND THE AMAZON. 


In Salvador, where our business is being worked through the 
medium of an agent, pending some definite and more satis- 
factory arrangement in the shape of the establishment of a 
branch, our trade has remained about normal. We are con- 
vinced that in that country there are great possibilities for 
the extension of our business. With regard to Colombia, the 
business we have done for many years in the district around 
Bogota (the capital), as well as in the departments of Cauca 
and Bantander, has shown progress, but it is chiefly in 
Medellin, the most active trade centre of Colombia, where the 
business is most promising. It is only six months since this 
branch commenced operations, and during that short period 
very desirable connections have been secured and transactions 
entered into by which we are convinced that the branch in this, 
its first year’s trading, will not only cover its expenses, but 
will yield a not inconsiderabie profit. The one feature of the 
year’s work which has not been satisfactory is connected with 
our business in the Amazon district, where, owing to the con- 
siderable fall in the price of rubber, which is the chief article 
of export from that centre, we fear the position of some of our 
clients has suffered. Let me here remark that any accounts 
of a doubtful nature have been written down very drastically, 
and that had it not been for this the profits this year would 
have shown an even better result than they do. In August last 
we sent out a special representative, in whom we have great 
confidence, to organise our branch properly and report as to 
the business which can be done in that district, and, after re- 
ceiving his report and that of a new manager, whom we are 
now sending out, we shall decide as to the best policy to be 
adopted in future dealings with the Upper Amazon Valley. 
The new manager has been in our employ for many years, and 
has proved his ability by successfully managing one of our 
other branches. 































GUAYAQUIL. 






Another feature of the year has been the establishing of a 
branch in Guayaquil. We were fortunate enough to secure the 
co-operation of one of the most prominent men of the country, 
who transferred to us his well-established business, and we hope 
that thereby the foundation of a lucrative commercial banking 
business has been provided. In fact, we are already experienc- 
ing a large increase in our trade with Ecuador. As you will 
have noticed, there is evidence that Ecuador is attracting the 
attention of European capital much more than it has hitherto 
done. In Caracas, Venezuela, where we have recently estab- 
lished an agency, there is every promise of good results being 
realised on the transforming of this agency into a properly con- 
stituted branch. So far our business there has been principally 
confined to the financing of coffee crops, but as undoubtedly 
the growing commerce of Venezuela requires more commercial 
banking facilities than are offered at present we hope to find 
in that country a good field for commercial banking. A great 
part of the Venezuelan trade is done with France and the 
United States, and, therefore, both our Paris and New York 
establishments should be of great assistance to us. 
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AND PARIS. 





Here I would like to say a few words in respect of our new 
branches in New York and Manchester, and the recent arrange- 
ment we have made in Paris. The branch in New York opened 
during the last year, has rapidly become a prominent part of 
our organisation. In spite of the heavy expenditure which the 
installation and running of a business in that city entails, the 
results during the eight months’ working have been quite satis- 
factory, and, judging by recent reports, we are convinced that 
this year the branch will not only cover its working expenses, 
but prove to be a new source of income to your company. It is 
most important for us to be represented in such centres as New 
York and Paris, so as to be able to offer our clientéle the ad- 
vantages, not only of the British markets, but also those of the 
United States and France, which markets attract a considerable 
part of the commerce of the countries in which we are operating. 
After working the Manchester business for 12 months through 
agents, we came to the conclusion that our interests would be 
better served by the establishing of a branch in the heart of the 
textile district, and in July last we completed our arrange- 
ments accordingly by transferring from the London office to 
Manchester the whole of our export department. We have got 
|| there a properly equipped office with an experienced staff. The 
|| Weekly returns we are receiving prove that we were justified in 

effecting this change. In Paris we are represented by the 
Banque pour le Commerce Exterieur, a company recently 
formed under our auspices, and under the arrangement entered 
into with this bank we are able to conduct our French business 
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as effectively as if a branch had been eitéhdidhes enki 
title, a course which in that 
heavy expenditure. 



























have stated to you about the business of y ur a which 1} 
that it is a very good going concern, but you wil eee 
that the energy expended in developing su h - 
weuld be of little avail unless we po 3 
ciency of working capital to meet the requirement NE ae Sue | 
business. With the limited means at our dispc 
lowed the conservative 
ganisation able to, safely and advantageousiy employ ; 
capital, and now the time has come to invit aber eee 
fuither capital, which, when obtained, 
ment the gross profits, without correspondingly increasing «. || 
expenditures, which hitherto have beeen somewh rs 
poition to the capital of the company. 
yeur directors authority to issue, as and wher 
capital up to the amount of £500,000. 
contract was entered into with an important g 
writing of £120,000 of this new capital, on the 
that the issue should be made after the publicati 
balance-sheet, the one you have now before you. 
after this balance-sheet has been approved by y: 
ceed with this issue. na 
a hearty vote of thanks for the excellent we 
during the year under review. 
taining the co-operation of Mr Albert K. Raphael, 
of the Anglo-South American Bank, who joined the 
place of Mr C. W. Gilfillan. 
his appointment as a director of the company. I now move :— 
“That the directors’ report and statement of ac 


1913, now, submitted, be and the same are heret 
adc pted.”’ 





be and is hereby declared on the original 90,740 ‘ 
the year, and on the converted 48,180 ‘A’ shares as from the 
date of conversion.”’ 


peinted, on the motion of Mr T. M. C. 
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| 
\ 
\ 
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1 under our oy. 


country would hay 
AVE entailed tor 






CAPITAL REQUIREMENTS. 
I feel sure you will agree with me that the 
L equally see! 
OTZanisati 


i 
took steps to 


nts of a growin, 
‘ Sal we have §, 
policy of systematically , reating an or._| 
ite subscriptions o¢ | 
will undoubtedly aug. 
- “— 


at out of pro. 
In April last you gave 
len required, furthe- 
Shortly afterwards . | 
group for the under. 
understanding 
m_ of the nex: |! 
Immediately | 
u we shall pro. 
nagement and staf | 
‘ tk they have done 
We have been f rtunate in ob. | 


I think we owe the ma 


the manager 
c the board in the 
You will be asked to confirm 


count to June % 
yy Teceived and 


Mr. S. R. Pryor seconded the motion, which was unanimous] 


agreed to, without discussion. 


THE DIVIDENDS. 


The Chairman next moved :—‘‘ That a dividend of 6 per cent 


A’ shares for 
Mr Pryor seconded the motion, which was adopted. 


FORMAL BUSINESS AND VOTES OF THANKS. 
The Chairman moved the re-election of Mr C. M. Higgins 


and Mr F. M. Voules as directors of the company. 


Mr R. Parga seconded the motion, which was unanimously 


agreed to. 


On the motion of the Chairman, seconded by Mr F. M. Voules. 


the appointment of Mr A. K. Raphael as a director of the com 
pany was unanimously confirmed. 


The auditors, Messrs J. D. A. Norris and Co., were reap 
Steuart, seconded by 
Mr A. R. Bennett. 


Mr Frederick Dewsbury, in proposing a vote « 


rapid progress. 


Mr J. Wentworth Smith seconded the motion, which was | 
cordially carried. 


The Chairman briefly acknowledged the vote, and the pro 


ceedings then terminated. 





HOPE BROTHERS, LIMITED. 


f thanks to the| 
chairman and directors, observed that the shareholders must all 
feel very gratified at the fact that the company had made such | 


| 


: ; : . nites 3 
The thirteenth annual general meeting of the shareholders 10 || 


Hope Brothers, Limited, was held, on the 28th ult., at the 
Cannon Street Hotel, London, Mr T. E. Goodyear (the chair 
man) presiding. 
The secretary (Mr F. L. Brayne) having read the notice 
convening the meeting and the report of the audit 
The Chairman, in the course of his speech, said: 


r 
La 


I may, I || 


think, refer with satisfaction to the results of the past year, '")) 


spite of the fact that the net profit shows a small reduction o 
£250. This reduction is entirely accounted for by two c ruses, 
for which I prepared you last year. The Legislature thougat 
fit to pass two Acts of Parliament, the full effect « , 
have felt during the year. This is not a political meeting, - 
I do not propose to discuss the merits of these . 
whether they are to be commended, or condemned; but I feel 
bound to refer to them, as they have involved us in very sub- 


f which we | 


measures, OF |} 


stantial expense, and their effect must still be felt by ws 12) 


future years. I informed you at our last meeting that I antic! 
pated the Insurance Act would involve us in an 
from £600 to £700, and I find that the amount 

pended during the past year has been £633 rhe 
Shops Act is somewhat more difficult to gauge, but, our 
can trace, the effect of the Shops Act has been to ere 
profits to the extent of something like £2,000. !t I) "". 
fore, a satisfaction to me and my co-directors 
of these difficulties, we are able to submit accounts 
so small a deficiency in net profits. 


NEW BRANCHES. 


4 
¢ . repo! openec 
We have, as you will have read in our Te} t, ooo 


branches at Hull, Bedford and Reading, whic h, 


. S i p tne close of 
to say, have fulfilled our expectations, and since th 


a 


————————————————————————— 


expense ©) 
we have ex 
effect of the | 
so far as We} 


7 enite | 
that, in spe 
which s20¥ | 


| am please¢ 1} 
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‘s accounts our new branch in the Strand has been 
ie and we hope shortly to establish a branch at Newcastle 
Ft occupy more commodious premises at Shefheld. These 
HS asiodS, of course, involve a considerable outlay, which is 
| seted in our balance-sheet, and which necessitates an in- 
| 
' 

























































vase in Our stock. The increase from last year is rather 
ene but I hope we may be able to effect some reduction in 
sne current year. _We are fully alive to the necessity of keep- 
‘ag the amount Of Our stock within reasonable limits, but you 
> vemember that our system of business necessitates our 
‘ding stocks for mgnufacture as well as wholesale stocks, 
lo mn which we supply Our extensive branches. With regard to 
we Regent street branch, I am unable to report any special 
rl iv  oress, The committee which was appointed by the Govern- 
nent held numerous sittings, and we and other tradesmen con- 
g serned appeared and expressed our views, and I believe the com- 
ie | wee have decided that the preposed elevation is altogether 
unsuitable to the requirements of the tradesmen of the district. 
it present, so far as I am aware, no modified elevation has 
seen accepted, and we are still in doubt as to the design which 
may be adopted, and consequently we have been unable to pro- 
with negotiations for a new lease of the premises. 


eed 


PROFITS AND PROSPECTS. 


We are proposing to pay the same dividend as last year, and 
> F to again place to reserve £5,000, and from the balance we desire 
t set aside a sum of £500 as a nucleus of a benevolent fund for 
. the employees, which will then leave a sum of about £1,500 to 
be added to our carry-forward. With regard to the prospects 

‘the current year, I do not care to prophesy, but I am satisfied 
| that the | n of the company has never been more satisfac- 
tory than it is at the present time. Our managing directors 
give their whole time to the conduct of the business, and are 
sisted by a loyal and devoted staff, but 1 would remind you 
that our business is largely affected by two factors which we 
cannot control, namely, the weather and the general state of 
| trade of the country. As regards the weather, it has been very 
oleasant for holidays, but since the closing of our accounts 
the conditions have not been conducive to a satisfactory trade. 
The general conditions of trade in the country have, as you 
wn great prosperity for some years, and my personal 
we are approaching the end of this prosperous 
years and must expect some set-back in the trade of 
untrv shortly, and should such a set-back occur we may 
f its effects. I trust, however, I may again come 
fore you next year with a satisfactory report. In conclusion, 
the Chairman moved : ** That the directors’ report and balance. 
sheet to August 30, 1913, as presented to the meeting, be and 
the same are hereby adopted, and that a final dividend at the 
riteof 5’ per cent. per annum, less income-tax, be paid on the 
shares of the company for the six months ended 
jugust 30, 1913, making the full dividend for the year; also 


tthe posit 





feel some <« 


reference 


ita final dividend at the rate of 8 per cent. per annum, 
% income-tax, be paid on the ordinary shares for the six 
nth sended August 30, 1913, making, with the interim divi- 
fend alre idy paid, 6 per cent. for the year ended August 30, 


Greenslade (deputy-chairman) seconded the motion, 
, after discussion, unanimou*ly agreed to. The 
iness was next transacted, and a vote of thanks to 


1913 
Mr W. W. 


h 
formal bu 


the chairman, directors, and staff of the company te rminated 
€ proceedings. 





UNION COLD STORAGE COMPANY, LIMITED. 


_An extraordinary general meeting of the shareholders in the 
tion Cold Storage Company, Limited, was held, on the 27th 
ut., at Winchester House, London, to consider resolutions 
relating to the increase and rearrangement of the capital of the 
mpany consequent on the proposed extension of the business. 
Mr R ger P. Sing (the chairman) presided. 
. The secretary (Mr E. Hinchliff) having read the notice con- 
ening the meeting, 
: airman remarked that the company’s successful busi- 
_ had been always expanding, more especially in foreign 
aoe Vhere had never been cause to regret any of the 
“enisions that the directors had recommended in the past— 
7 been fully justified by results—and in the board’s 
“pinion the extensions and additions now proposed, which were 
“tosely allied to their existing business, should materially im 
more Che company’s position, and thereby increase the value of 
os aes of its securities. The purchases which were now 
F om _ » be made, and the suggestions as to the rearrange- 
ocx OF th capital account, would, he thought, make the 10 
ee cividend on the present ordinary shares reasonably 
: ee woth in good years and in bad, and in agreeing te 
eae — shares into a 10 per cent. cumulative ‘‘ A” pre- 
ch Te existing holders appeared to him to have nothing 
\ fair amount to gain. He would specially point 
the event of a liquidation the proposal was that 
tank for 30s per share before the new ordinary shares 
ything. The new ordinary shares were practically 
n of deferred shares, and the price at which it was 


| 


The C} 


they had 


re 


cent 


out that 
they shou 
received 
in the posit 


Propo.xe 1 + 


at » issue them of 20s per share was absolutely fair 
4 Teasonable ; 

A GUARANTEE FOR THE FUTURE. 
The 


f. ‘ J : 
sheen ray that the managing directors owned the new ordinary 
ai a was, ae considered, the best guarantee for the continuous 
Ud Rc £ _ . 
made te... © Company, and the arrangement which had been 
Nadeé recne . 
' 


j ting the reserve fund fully safeguarded the interest 
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of all the shareholders. They had no doubt seen some criticism 
suggesting that the new shares should be issued to th 
alias decane } “er 

shareholders, but these criticisms overlooked the 


fa 
businesses which were being purchased belonged to S 


i 


and Mr Edmund Hoyle Vestey, and coyld not be pur 


existing 


hased in 


ceeeuEEEE a ’ 


t that the }j} 


ir William 


any other way than was proposed. The managing dire tors, Sir 
William Vestey and Mr Edmund Hoyle Vestey, were founders 
of the company, and their aim had always been to secure, if 
possible, a steady dividend of 10 per cent. on the ordinary 
shares. A higher dividend than 10 per cent. had never been | 
contemplated, and from his knowledge of the business he should 
think that any chance of an increase beyond this figure on the 
company’s present undertakings was most unlikely. In con- || 


clusion, the Chairman moved the res 
Mr Horsfield seconded the resolutions. 
In the course of some discussion, Mrs Samson congratulated 
the board on their progressive and successful policy, bi 
she considered the ordinary shareholders were not | g 


lutions. 


A 
fairly. In her opinion, they ought to be given the right to 


take up the new ordinary shares fro rata to their present} 


holdings. 

Mr T. F. Smith moved an amendment to th 
directors should be under an imperative obligation to 
new shares to the shareholders. 


Mr Cashmore seconded the amendmen 


On being put to the vote, the amendment was ne gatived, and | 


the original resolutions were afterwards carried with 11 dis- 
sentients, it being stated that, apart from the holdings of the 
managing directors, the board had received proxies showing 
an overwhelming majority in favour of the resolutions. 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 


re 





MESSINA (TRANSVAAL) DEVELOPMENT COMPANY, 


LIMITED. 


The annual general meeting of the shareholders in 
(Transvaal) Development Company, Limited, was held 
3oth ult., at Salisbury House, London, Mr Arthur M. 
(the chairman) presiding. 

The secretary (Mr A. A. Kelsey) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that he never thought that it would take 
12 years’ hard work before they could demonstrate beyond all 
possible doubt that a copper field of great magnitude existed 
in the Transvaal. They had existed for eight years as the 
Messina Company, and they had been toiling uphill all the 
time. At last they found themselves for the first time with a 
credit in their profit and loss account and with their plans 
matured, their mine developed, and the certainty of a brilliant 
future. The shareholders would see that the in transit 
was valued at £43,000, and cash at bankers, in hand, and on 
deposit £24,000, making their available resources at July 1st 
£67,000, after paying for the whole cost of the installation 
of their big concentrating mill and two reverberatory furnaces 
—except an item of £6,500 due for machinery still to be 
delivered. The balance-sheet, therefore, showed a strong and 
healthy position. The profit and loss account was even more 
satisfactory,. as they had realised £94,000 from ore realisation 
—that being largely from taken out during development 
work—their energies having been strictly confined to develop- 
ing the mine for the large production necessitated by their 
new mill, and the manager’s energies having been devoted to 
the erection of the new mill and all its appurtenances. After 
paying for all expenses they had a profit of £29,000, of which 
£15,000 was required for debenture interest. 


Messina 
on the 


1] 
snfell 
(srenfell 


ore 


ore 


SATISFACTORY ASSAY VALUES. 


With regard to the essay values obtained during the year the 
average for 1.359 feet sampled, that was work actually done on 
the lodes, was 10.9 per cent. copper for an average width of Go 
inches. Those results were regarded as highly satisfactory, 
and they would, he thought, agree that the Messina mine was 
maintaining its record as an important copper proposition. In 
regard to the ore reserves he was pleased to say that that im- 
portant factor showed a substantial increase over the previous 
year, notwithstanding that they mined 22,600 tons during the 
previous year. It was estimated that the total 
including probable and possible ore, amounted to no less 
than 480,000 tons. He reminded them that ro per cent. per ton 
of copper was equal to 2 ounces of gold per ton. Pending the 
opening up of the coal mine for all their fuel requirements, 
they were having supplies sent up by railroad from Witbank 
Collieries, at a reasonable railway rate, and it had been found 
that a mixture of both coals gave very good results. At present 
they were producing about 150 tons of copper matte per month, 
and the capacity of the furnaces would be gradually increased. 
A higher grade of matte would be turned out, especially when 
they could add roasted ore to the charges and a better quality 
of flux and fuel had been arranged for. Generally speaking, 
considering the initial difficulties and drawbacks attending 
the construction and preliminary working of smelting appli- 
ances, the results had been quite successful. With regard to 
railway progress, he was pleased to inform shareholders that 
the line was now within sight of the mine. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr R. J. Frecheville seconded the motion, which was unani- 
mously agreed to. The usual formal business was next dis- 
posed of, and a vote of thanks to the chairman terminated the 
proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


the E Receipts into 
the xchequer from sa 
Estimat’d -—— RECEIPTS. —~, 
Revenue Apl. 1,13,/Apl. 1,’ 12, Week | Week 
for Year to to | ending | ending 
1913-14. | Oct. 25, | Oct. 26, Oct. 25, | Oct. 26, 
1913. 1912, {| 1913. | 1912. 


£ ao 


5,389,135. | 
__ 940,025, 845.518) we ee 
6,329,160, es 


35,200,000 19,101,900, 18,122,900 600,000 670,000 
38,850,000 21,777,000 21,230,000 1,263,000) 1,170,000 
26,750,000 16,352,000 15,404,000 383,000) "375,000 
9,800,000, 5,262,000) 5,641,000 161,000 200,000 
2,700,000 300,000 370,000) 
| 45,950,000 10,102, 10,053,000 
Land Value Duties ... 750, 214,000 63,000 
Post Office ......sccccoees. -| 30,625,000 16,710,000 15 990,000 
Crown Lands 530,000 90,000} 290,000) 
Receipts from Suez Ganail | 
Shares and Sundry Loans| eee 789,132 ‘ oa 


ao in Mxcbequer on) = & 
st A 
Bank of England ..... | 


Bank of Ireland .cccces 


REVENUE. 
CeetGMBccvcocccccesosesees 
Excise eeeeereeeeer eee eer eeeee 
aanaenaes aes 
nas eorserroserns 
House Duty... | . hei 
Property a Income Tax.. — 314,000 
310,00¢| 280,000 
80,000, 80,000 


Miscellaneous 300,000, 1,403,757 66,832) 174,472 
Revenue ........--. "rs 92,299,889, 82,650,060 5,107,332, 5,265,472 
Total, including Balance decccces| Somaw 049 101 118,651 


OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 
For Treasury Bills (net amount) 

For Exchequer Bonds issued under 
the Capital Expenditure (Money) 
Act, 1904 

Under Telegraph Acts, 1892 to 1907 .. 

Under Telephone Transfer Act, 1911 .. 

Under Land Registry (New Buildings) 


600,000 


| 
650,000! 
5,000,000 | 


6,400,000 | 


4,060,90¢ 
500,000! 


1,829,249 


Temporary Advances, Deficiency .... 
Temporary Advances, Ways & Means 


,000 ‘e ea 
\ii2,268; 298 112; 729, 551, 3 107,352, 3,203,472 


EXPENDITURE AND OTHER ISSUES, 


Estimat'd 
Expen- | Total Issues out of | 
diture the Exchequer to | 
for Year Meet Paym’nts from! —— Issvzs. ——, 
1913-14 Api.1,'43,;Apl.1,°12,, Week | Week 
(ine. Sup- to to ending ending 
pl’m’nt’ry Oct. 25, Oct. 25, | Oct. 25, | Oct. 26, 
ae. _ 1913. 1912. | 1915. | 1912. 


mi an 2 &£ 
24,500,000 13,859,519 14,368,022 al 
Road Improvement Fund .., 1,340,000, 643,552, 536,509) .. | 
Payments to Local —— | 
ccounts, &c. 9, 4,607,195 4 300,000; 30,000 
Other | Consolidated * 'Pund 
1,086,672 1,082,87 


1,704,000: 
|) Supply Services .....¢+e+++. 159.010,000, 82,473,600 75,221,442 aaa 1 592,437, 1,703,000 
Expenditure ...cccses. . 196,219,000 102,670,518 96,044,969! 1,931,423, 2. 003,000 


| 


OTHER ISSUES. j | 
For Advances for Bullion ......se«+s: 650,000' 850,000) 
For Advances for Interest on Ex- j 
cone Bonds under the Capital 
ee (Money) Act, 1904 . 91,376; 
For chequer Bonds issued under 
the Capital Expenditure (Money) 
Act, 1904 
Under Telegraph Acts, 1892 to 1907. . 
Under Telephone Transfer Act, isii.. 
— Lan moe (New Buildings) 


Act, 1900 
Under Public ‘Buildings 
Act, 1905 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 
Old Sinking Fund, 1910-11:— 
Issued under the Finance Act,1911:— | | 
Section 16 (1) (a)........se000 oe dee a 1,500,000, 
| 
| 


National Debt Services .... 


107,588. 


1,829,249, 2. | 

10,000, 12,000) 
| a0,0co! 
13,000. 


Expenses 


| 

on 
640,00 

| 

40,000 | 


Section 16 (1) (5) 25,500) 50,000) 
Old Sinking Fund, 1911-12, issued to! | 
reduce debt en 
Deficiency Advances repaid . 
Ways and Means Advances repaid,... 


108,079,637) 106,277,9 


1,000,000) 

1,250,000 

57 ~ 4,231 423) "2,003,006 
Inc.orDec forWeek 

3,557,835; 5,564,937 + 2,351,346) + 1259472 
630,826; 890,657 + 245634 1,000 


~ 4,188 661! 6,455.59 594 + 2,375, x9 + 1260472 


Balances in Exch 
Bank of Engian eereeesseeseeees 
Bank of Ireland ....scoccceseeees: 


ueri— 


Treasury Bills outstanding on October 25, 1913:— 


Bills issued by Public Tender .cccccccccccccccccccsccccceoce 
Bills otherwise issued ....cccecccecccscccseccescesvecesesees 


£ 


8,000,000 
10,900,000 


18,000,000 

Exchequer Bonds were issued on the 22nd July, 1912 (£4,000,000), and on the 
20th May, 1913 (£380,000), under the Telephone Transfer Act, 1911, in part 
payment of the purchase money of the National Telephone Company's under- 
taking. These transactions do not appear in the above statement, as they 
did not involve any Exchequer receipt or issue of cash, 


Treasury, October 27, 1913. 


Total .ccccccccccccccecoce 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 
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Total Funds £19 cn 0, | 
FIRE, Loss 


ROYAL ta | 


INSURANCE 1 
ACCIDENT, FIDELITY, bunaam | 
COM PANY, LIVE STOCK, ENGINEERINg | 
HE } 
LIMITED. OFFICES { p,yort Jobe Stee, LIVER | 
ard Street, DON 


steerrmm._obis {rh Ss 
SCOTTISH UNION & NA 


INSURANCE COMPANY, TIONAL 


ESTABLISHED 1823, 
FUNDS OVER - - . £6 1830,000 


FIRE (including Loss of Profits), LIF 
PENSIONS, LEASEHOLD, 0, LIFE, Ac 
OF SECURITIES, FIDELITY, 
MOTOR CAR RISKS, THIRD PA 
INSURANCES EFFECTED ON 


2CIDENT,ILLN 


GLASS BREA} 
PROPE RTY OWNER ST ABIES | 
S 


RTY, AND EMPLOYERG 
LI 
THE MOST FAVOURABLE Pa | 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.¢. 


E SS, ANN CITIRS, || 


| OOCnRAN Accident a 


Guarantee Corporation, Ltd. 


* ** 


ASSETS  .. ‘2,500,000, 
CLAIMS PAID £11,000,000 | 

| 2 ° 
Accident Insurance of ali kinds. 


Employers’ Liability. Fidelity G tees, 
| Licence insurance. Fire and ‘Rurabaren 
| Public Liability. Motor Car. Excess Bad Debt. 
Boiler and Lift insurance. 
} Exsouterchipe p and Trusteeships. 

ad OGice 

| MOORGATE STREET, LONDON, E.c 
—————— EN 
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BANK OF ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, October 29, 1913. 


ISSUE DEPARTMENT. 
£ £ 

cecceeee 54,212,780 Government debt.... 11,015.10 

Other securities .... 7,434,900 

Gold coin and bullion 35,762.78 


Notes issued 


54,212,780 
BANKING DEPARTMENT. ‘ 
£ 

Proprietors’ capital... 14,553,000 
Rest .. 3,176,823 
Public deposits* 8,713,948 
Other deposits . 41,060,604 
Seven-day and other 

17,399 


Ble. wick idcescoes 
67,521,774 67,521,774 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated October 30, 1913. J. G. NAIRNE, Chief Cashier 


The following were the changes in the principal accounts wheD 
compared with last week :— 


Other securities .. 
PRONE kéce 
Gold and silver coin 


aay ae 


Circulation (excluding 7-day and other bills) .... 53, 330 
Public deposits ........... Gh 0sbsbeuSet sees ceeeees 2,762,£03 
GINS Wu nent cénsvnccecace Headecedsévcsees e ee 
Government securities ..........ees08 pede ouaewes 

COUT GROUT . oc500s csnescescan bat eeaensedtanes 3 


2,24 
Reserve. ..ses 513, 175 


Government securities 11,788,105 | 
. 28,619,058 || 
25.484.560 | 

1,630,061 


54,212,780 |) 


} 
} 
j 
| 
| 


| 


| 
i} 


Decrease. } 
tl 


The following shows the amount of Circulation, Bullion in both | 


departments, Banking Deposits, Banking Securities, Reserve 
Rate of Discount for three months ended October 29, 1913:— 


Gold Securities 


| Circulation 

(excluding 

Bank Post 
Bills). 


in 
Banking Beserve. 
Depart- 

ment. 


Date. Deposits 


Bullion. 


% of Reserve 
to Liabilities 


| 


19153. <i) £ 
Aug. 6 39,015,434 1,102,000 
13 41,069,699 1,877,000 
20'42,297,811) 434,000 


£8. | 
2B 


PELVLEESESEE ee | 


£ 

39,744,900 
ats 
4 ,979 31, 

o 126,278 52,561,610 

40,085,843 52,236,757 

38,976,154 31,835,258 
38,761,922 31,761,42 
40,068,104 30,472,564 


£ £ 
29,956,165 49,172,978 
29,574,940 
—— 53,556,459 


29,248,397 
29,465,415 
aera 


696,340 
28,653,210 


£ 


- 


<BR 
SS5= 


Sept. i 
10 42,434,493 826,000 out 
17 42,097,766 1,130,000 out 
24 40,681,914 1,248,000 out 
1 37,597,823 2,040,000 out 
8 35,712,331 1,149,000 out 
15 35,987,528 59,000 ’ 
22 36,826,328 560,000 
29 37,392,831 464,000 in| 


Oct. 


te b bent § bb tt tte® | Bank Kate. 


38,417, 128 2 


49,774,552 40,407,165 27,114,633 
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5, the Bank Rate of Discount, the Price of Consols, 


THE ECONOMIST. 


a sual table, affording a comparative view of the | BIRMINGHAM— 


i} 
= = i 
975 1} 


Jan. 1 to Oct. 18 ...... 61,266,800 56,597,500 +4,669,300 8 25 
Week ending Oct. 25 .. 1,190,300 1,081,700 + 108,600 10-03 
Total to date.....ce- 62,457,100 57,679,200 +4,777.900, 8-28 
| NEWCASTLE-ON-TYNE- | 
Jan. 1 to Oct. 18 ......| 49,457,900 44,118,600 +5,339,300 12-10 
Week ending Oct. 25 .., 1,250,000 1,102,700+ 147.300 13°35 
Total to date........ 50,707,90C 45,221,300 +5,485,600 “12: 13) 
BRISTOL-— 
Jan. 1 to Oct. 18 ...... 28,313,000 28,712,000 — 399,000 1°4 
Week ending Oct. 25 .. 668,000 ’ 622,000 + 46,000 7°5 
Total to date........ 28.981,00C' 29,354,000 — 353,000 1-2 | 
LEICESTER-— i 
Jan. 1 to Oct. 18 ......, 12,129,200 10,993,200 +1,136,000 10-33 |} 
Week ending Oct. 25 . 258,600 212,.200+ 46, 400 21°86 
Total to date........ 12,387 ,80C 11,205,400 +1,182,400 10-55 ! 
NOTTINGHAM- i! 
Jan. 1 to Oct. 18 ......) 14,562,500 13,442,900 +1,119,690 32 |) 
Week ending Oct. 25.. 304,600 281,700 + 22900 8-12) 
‘Total to date. bias ceed _14.867.100 13,724.600 +1,142,500 8 52 | 
\) 
FOREIGN BANE RETURNS. 


Back Return 
she Price of Wheat, and the Leading Exchanges during a period of | 
: oe years corresponding with the present date as well as ten years | 
i | back, vit. ?— 
a eee | 
onding date | Oct. 28 Nov. 2, Nov. 1, | Oct 30, | Oct 29 
mt | at coretresant week. 1903." | 1910." gil.’ 19 1913. | 
— | a: hh oe. he et ~ eg 
n (excluding £ ' £ £ 
| ciesiatio bills) .., 28,398,565 28,607,150 29,125,400 28,589,079 28, 128, 220 | 
i ee 7,743,010 6,569.82] 7,202,216 11,751259 8,713,948 | 
1)? eben wns 39,382,639 38,412,177 42,585,819 45,245,016, 41,060,504 
| Goverment securities. | ASTT 2822120 ITEBIIG S¢937800, 26619058 | 
| one scar coin, 23:465,205, 22,098,510 25,743,014, 27,197,884, 27,214,511 | 
mand bullion ....-+++. 23,413,770. 32,255,460 36,418,414 37,336,954, 57,392,831 
Proerti m of reserve to eo “ an : 
liab UItIES wwe eeeeceereee 498 o ie ox 'o 47? % 544% 
FS | pant rate of discount ... 4% : ee 5 %e re 
IT | Market rate, 3 months’ bills 3k? is 33 448 5 
| price of ConsOls ....+0- ++. 88% 19% 794 128 728 
Ty Price of siiver per OZ. 28d ad 25 ead 2Sa 2744 
is Average price of wheat....| 258 10d Ws 4d St) id 354 id Xs 7d 
‘I Exchange on Paris (short) 25.129 17) 25.25.27) 25.15-174 25.224 25  25.30:35 
a amsterdam (short)..; 121-14 | 123@-1g 12.24-28 12.1e-2h  12.25-29 
Ha mburg ($ months), 20.61-65 | 20.73-7/ 20.72.76 _20.79-83 _20.76-80 
Olen aring-nouse return ... .,168,703,000!319,482,000 307,188,000 570,365,000 288,272,000 
The amount of the ‘‘ other deposits ‘’ compared with the ‘‘ other 
| secarties,"" showed in 1903 an excessof {15,270,062; in 1910 an 
| excess of £12,140,357; im 1grr an excess of £14,937,703; and in 
|| 1912 an excess of {10,712,216. In 1913 there is an excess of 
| | \ $41,549 
BANKERS’ CLEARING RETURNS. 
| The following figures from the official returns show the amount 
lee bills and cheques cleared at the Bankers’ Clearing house, 
| Special days are given separately, together with the total increase 
or decrease to date in each case :— 
- — 
vere Ending | SUSS, COMERS _ eating. % Total. 
1913. £ £ £ 
January 1 to September 3 10,226,035,000 939,400,000 11,165,435,000 
1| Sept. 10 ceccccccccceces 243,784,000 26,812,000 270,596,000 
17 rccccccccccccees| 263,242,000 24,041,000 287,283,000 
BP ccovccovcescees 232,042,000 22,652,000 255 64,000 
1 October 1 ..... cocccccccce| 343,256,000 24,036,000 367,292,000 
e | B rccccccccccccces| 293,680,000 32,967,000 526,647,000 
15 secccccececceces 295,449,000 28,871,000 324,320,000 
| 22 ccccccccece | 266,734,000 28,583,000 295,117,000 
| 8. seececccccsccees | 263,098,000 25,174,000 288,272,000 
|| Total, 1913 sbvaccescccanees \ 12,428,320,000 1,152,346,000 13,580,666,000 
0 Corresponding total 1912 .. 12,131,730,000 1,076,389,000 | 13,208,119,000 
0 lerease or Decrease ~— + 295,590,000 + 75,957,000 + 372,547,000 
}) I913.......2eseeeeeeeeee = 244% = 705% |= 282% 
| Grose total in 1912 | 14,654,711,000 1,307,062,000 | 15,961,773,00 
UE MRSS tkekcesksacnswel 13,392,457,000 1,221,420,000 14,613,677,000 
Increase or Decrease in {| + 1,262,254,000 | + 85,642,000 | + 1,347,896,000 
IZ... seeeeeeeee ree \) = 942% jj 70% |= 9°22 % 


SpecraL Days. 


1} Se ones — ee 

















| 1 &s ” 
| ,_™ Stock Exchange Pay Days. Consols Pay Days. | © the 
. a | Bae Rate 
{| 191 £ wl3, | £ | 1913. £ 
Jap, 1 to May 30 908,858,000, Feb. 5) 55,778,000 Feb. 4 52,070,000 
FMD US. cicccceee 101,833,000/Mar. 3) 81,296,000'Mar. 4 52,826,000 
l.. 2. dana 88,4C6,000/April 2 61,538,000 April 4 55,712,000 
l | OF Minicessoanel 82,506,000 May 2| 55,963,000May *3, 55,688,000 
lek hebaie 87,296,000, June 2! 72,300,000|\June 4 56,662,000 
} Aug. 14.,... ceeee] 73,766,000, July 2 74,841,000 guly 4 55,923,000 
“ es 72,729,000:Aug. 1) 64,527,000/Aug. *2 51,833,000 
| ee ot ree 66,995,000 Sept. 1 59,529,000|Sept. 4 47,628,000 
Wx2y Qeessens 88,744,000 Oct. 1|  75,295,000'0ct. 4 — 57,470,000 
] | Oct. 15 fanéeaee : 91,244,000 ie ie aad 
| Toul, 15 ace 1,€62,377,000 ~» | 654,899,000, .. | 536,578,000 
j sponding ; \ 
||, total, 1912....|  1,838,653,000,  .. 608,886,000 .. 531,046,000 
}| Ine. or Dec. {|— "176,276,000, .. | + 46. 963,000| .. (+ 5,532,000 
! inl3 ....{)= 958%] .. |e 155% | -- | 100% 
|| Stoss total in 1912) 2,362, 212,000. | 678,652,000] .. 568,736,000 
iP 0191... ieee 2,218.700,000, .. | 733,430,000, .. 596,865,000 
jjome, or Dec. {|+ 143,512,000). |= 54,778,000, .. |— 28,129,000 
eee ee 647% |. |e 746% | «le 41% 
| * The fourth fell on Sunday. 
} PROVINCIAL CLEARING RETURNS. 
| ee | 4913. | 1912. Inc. or Dee. 
MANCHESTER— £ £ £ % 
| - l to Oct. 18...... io 192,500,272,819,600 424372900; 8:93 
| eek ending Oct. 25 ..| 6,175,200 6,256,000— 80,800 1-29 
|| Total to date........ 303,367,700 279,075,600 +24292100 8-70 
|| LIVERPOOL — wn 
_ 1 to Oct. 18 ....../191, 666,700 186,824,100! + 4,842,600, 2:58 
|| Week ending Oct. 25 .. 4,616,500 3,901,600|+ 714,900 18:32 
Total to date... «eee 196,283,200 190,725,700) +5,557,500 291 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are | 
compared below with the previous statement and with the corres- || 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase | 





























296,480,000 .298,906,000 266,455,000 —2,426,000 + 30,024,000 


Oct. 23, Oct. 16, Oct. 24, or Decrease. _ 
913. , 912. Las , 
| ie 1913 1913 1912 a Lest Year. | | 
ASSETS. £ £ £ £ £ i 
Coin and bullion—Gold.. 138,700,00C 138,548,C00 129,282,000 + 152,000) + 9,418,000 |} 
_ Silver. 25,471,000 25,311,000 30,279,000 + 160,000) — 4,808,000 || 
Government securities ... 15,704,000 15,704,000 15,704,000 ‘ 1} 
Discount and advances.. 88,461,000 87,823,000 91,343,000 + 638,000|— 2,882,000 1 
LIABILITIES. 
a ee 226,807,000 231,224,000 215,523,000 —4,417,000 + 11,284,000 | 
Government deposits.... 13,321,000 10,485,000 12,619,000 +2,836,000,+ 702,000 |} 
Private de posits: jonainde 21, 526, 000° 18, 488, 000 25, 759,000 +2, 838, 000 - — - 8, 433, 000 | 
anand ; ate with 1 
NATIONAL BANK OF BELGIUM. | 
Oct. 27, Oct. 20, ; Oct.27,: Last ——— || 
ASSETS. 1913. 1913. 1912. Week. Last Year. | 
Coin (gold and silver) and £ £ £ £ £ | 
NUNS iis tale wa dette 12,625,000 12,484,00C 11,343,000 + 141,000 + 1,277,000 
Other securities ........ 27,474,000 27,046,000 25,364,090 + 428,000 + 2,110,000 
LIABILITIES. } 
Notes in circulation ....: 39,579,000 39,820,000 37,804,000 — 241,000 + 1,375,000 
Current accounts pecknned 3,834,000: 3,147,000 3,277,000 + 687,000 + 557,000 | 
BANK OF ITALY. | 
“29 Sep. 30, . Sep. 20, Sep. DB, ; Last Last 
1913, 1913. | 1913. Week. Year, 
ASSETS. £ £ £ £ £ 
GUND.» ceneucesnewa< 48,812,000 48 884,000, 45,991,000 — 72,000 +2,821,000 
BNE Ws ¢enccdcncees 19,092,000, 18,284,000, 18,892,000 + 808,000 + 200,000 
Foreign bills ........ 2,924,000 2,968,000; 2,844,000 — 44,000 + 80,000 | 
NON cates uddieed 4,664,000; 3,168,000) 6,031,000 + 1,496,000 —1,417,000 || 
Government securities 5,736,000! 5,600,000) 6,916,000 + 136,000 —1,210,000 
LIABILITIES. 
Note circulation ........ 70,002,000! 66,980,000 69,257,000 + 3,022,000 + 745,000 
Deposits eakeeesdnecnns se 7,840,000 8,076,000 6,155,000, — _ 236,000 +1, 685,000 
SWISS NATIONAL BANK. 
- “Oct. 23, Oc t. 15, Oct. 23, Last | 
1913. 1913. 1912. Week. Last Year. 
ASSETS. £ £ £ £ | 
Coin and bullion—Gold. 6,884,000 6,896,000 6,986,000 — 12,000 — 102,000 | j 
— Silver 1,188,000 1,168,000 725,000 + 20,000 + 463,000 || 
Discounts andadvances. 4,416,000 4,732,000 5,108,000— 316,000— 692,000 | 
LIABILITIES. 
Notes in circulation .... 10,488,000 10,760,000 10.926,000— 272,000— 438,000 
DAPOIES 2 oc.cscccccccccss 2,288,000 2,260,000 2,074,000 + 28,000 + 214,000 | 
BANK OF RUSSIA. 
aie tiie ee aaliiiedis ' 
Sep. Sep. 
8/21,  Sep.1/l4, 872i, Last = 
1913. 1S13, 1912. Week. [ast Year. | 
AssETs. £ £ £ £ £ i 
=e «+ 147,246,000 147,131,000 130,704,000 + 115,000 + 16,542,000 || 
Balance abroad.......... 19,284,000 19,064,000 26,249,000 + 220,000 — 6,935,009 || 
Silver and subsidiary coin 5,905,000 5,907,000 6,528,000— §2,000— 623,000 
Securities and short loans 58,926,000 60,865,000 44,412,000 —1,939,000 + 14,514,000 | i 
Other loans and advances 48,093,000 48,507,000 35,766,000 — 414,000 +12,327,000 
Securities belonging to 
DE i chcthetnesshuee 10,023,000’ 10,197,000 11,352,000 -— 174,000 — 1,329,000 
Miscellaneous .......... 7,003,00C 7,235,000 3,919,000 — 252,000 + 3,084,000 
Balances due by branches 
and treasuries ....+... 7,526,000 — 7,526,000 } 
296,480,000 298, 906,000 265,455,000 —2,426 000 + 30,024,00¢ i} 
LIABILITIES. ——_-— —- —— 
Notes in circulation ,... 170,935,000 171, 089, 000 153,034,000 — 154,000 +17,901 000 | 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 - } 
Deposit and current } 
SCRA 6.n.6644+ covered 53,684,000 53,166,000 56,904,000 —4,482,000 — 3,220,000 | 
Treasury account ...... 53,424,000 54,532,000 39,398,000 —1,108,000 + 14,026,000 | 
Miscellaneous .......... 9,504,000 9,015,000 11,620,000 + 289,000 — 2,316,000 
Balances due to branches 
and treasuries ........ 3,633,000 604,000 +3.029,000 + 3,633,000 | } 
| 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 


Receipts for Week Ended 


‘November 1, 1913. 
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Traffic 
per Mile 
Name of Rallway. 


Eseuscn axD WELSH. 


R 
on 


Brecon and Merthyr ....... 
Cambrian .......0.0. 
Central London . ...1...ce0- 
| City and Seuth London ..... 
PRED on csisdoveceoses 
Great Central .......... 
Great Eastern........000000 
|| Great Northern 
| Great Western 
Halli and Barnsicy ......... 
Lancashire and Yorkshire... 
i | Lendon and N.-Western 
i} Londen and 8.-Western 
Lon. Brighton and 8S. Coast.. 
Landon Miectric......ccccese- 
Maryport and Carlisle ..... 
Metropolitan ........-c0e. eee 
Metropolitan District me 2 
Midiand i C 268, “ 
North-Eastern i £0,454 214,973 
North London 3 4,655 8,197 
N Staffordshire—Rail. 207 | =207 14,300 19,400 
Canal . *s 1,00 
Rhondda and Swansea Bay .. 2,62C; 2,720 
Rhymney ee ve 7,729 
8.-Eastern and Chatham .....| 664 654 , 25,410 91,515 
Teele VORP. 5 swcscsccovecvases< 17,312) 21,90& 


Caledonian ... 1,114 | 1,114 96,700 
Glasgow and 8.-Western . 55,700 
Great North of Scotiand 7 4 8,76 
Highland a 9,$16 
North British sone . 98,700 

IRISH. ‘we 
Belfast and County Down.. L} 2,632 
Dublin and south-Eastern ... 6 4,90 
Great Northern ........... 11,60.) 21,980 
Great Southern and West . 333) 16,154) 22,487 
Midland Great Western 922s) 10,02 


; 


ae ce ea a nee ah re 
ms 


* *. 
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138,993 125.353 
1,093,890 1,012,600 
2,794,500 2,675,300 
2,508,500 2,171,300 

5,636, 


333,874 2991451 
5,053,200 2,622, 700 
2,161,200 2,119,600 
5, 187,609 2,988.90 
5,478,900 5,939,009 

504.655 ‘444,704 
2,919, 122 2,839,695 
7,236,000 6,442, 300 
1,370,700 2,312,305 

685,559 651,718 


63,951 $8,097 
89,725 82,304 


7,978,900 7,010,900 
5, 188,881 5,316,465 
206,110 "195,563 


77,508 71,322 
$59,729 932,67) 
697,244 630,8)5 


2,502,200 2,315,Coc 
877,500 821,200 
206,690 194,638 
151,042, 170,932 

2,611,403 2,426,920 


35,269 34,236 
77,164 75,545 
457,540 45,160 
677,029 643,236 
295,874 274,706 
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2,182,616 2,108,822 


32,681, 23,556 
647,553, 632.751 
1,119,000 5,863,000 
5,255,800 2,927,822 
147,991 154/877 
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34,643 31,556 
5,326,492 5,168,163 
201,609 184,387 


1,778,000 1,640,700 
765,700 711,500 
232,420 218,606 
318,887 299.661 

1,645,100 ':,518,900 


112,092 103,42¢ 
167,857) 196,569 
500,414) 467,705 
671,840 636,995 
247,457' 237,126 
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AMERICAN RAILWAYS MONTHLY STATEMENTS. 





MONTHLY STATEMENTS. 


Period. Ending 


Name. Inc. or Dec. Gross. _ Inc. or Dec. 
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| Period. | Bnding Gross. 
; — ——z 


Imnth ‘Aug. 31 
2mnths 31 
Imnth Sept. 


= 
& 


sSseesee 


Alabama Gt. Southern*® 
Atchison, Top., & 8. Fe. 
Atlantic Coast Line .. Aug. 
Baltimore and Ohio* .. Pd Sept. 
Chesapeake and Ohio*. —— Ang. 
Chicago & N. Western... — Sept. 
Chie., Burl., & Quincy . poe a Aug. 
Chicago, Mil.,& St Paul* 

Cuba Railroad* 

Delaware and Hudson* 

Denver and Rio Grande 


tate 
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lmnth 

2 mnths 
lmnth 

2 mnths 
Imnoth July 
7 moths 
Imnuth Aug. 
2mnths 
lmnth 

2 mnths 
lmoth 
2mnths 
lmnth Sept. 
3 mnths 
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Interoceanic of Mex.* . 
Kansas City Southern. 
Lake Shore & Mich. 8o.* 
Lehigh Valley 
Louisville & Nashville. 
Minn. 8t. Paul (Soo) .. 
Miss., Kansas, & Texas* 
Missouri Pacific 

New York Central .... 
N.Y., N. Hav., & Hart.* 
N.Y., Ontario, & West.* 
Norfolk and Western 


Northern Pacific 


Pennsylvania System : 
East of Pitisburg. . 


Weat of Pittsburg 
Pitts., C. C., & 8t Louis. 
Phila. & Reading Rly.* 
Phila. & R. Coal & Iron* 


gecess 
sees 


Imnth Ang. 
2 mnths 
Imnth Sept. 
3 mnths 
Imnth Aug. 
2 mnths 
lmnth 
2 mnths 
lmnth 
2 mnths 
lmnth 
2 mnths 
lmnth 
8 moths 
lmnth 
2 mnths 
lmnth 
2 mnths 
lmnth 
2 mnths 
‘Ilmnth Sept. 
Simnths 
lmnth Aug. 
9 mnths 
imnth 
9 mnths 
lmoth 
9 mnths 
lmnth Sept. 
3 mnths 
lmoth 
3 mnths 
lmnth Ang. 
2 mnths 
lmnth 
2 mnths 
lmnth 
2 mnths 
lmnth Sept. 
3 mnths 
lmnth Aug. 
2 mnths 
Imnth Sept. 
3 mnths 
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Seaboard Air Line .... 


38 


Boon 
RRRE 
S8SESESss 
$441 44444544441 1 1 44+ 
Bexkar ks 


= 


© 
J 

we 
=o 


i) 

+ 

a 

= 

ae 

8s 
“ 


Ss 
E 
$ 


31 


tem 31 
w Pacific — 


£ 
g 
sks? 
SSSsssss 


” 

‘2f 

iz 

iS" 

i 
“3 
- 


* Net earnings before deducting taxes. 
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| Cordoba Central .. 17 weeks) 
| Costa Rica 
' Cuban Central ..../17 weeks/Qct, 


| Midland Uruguay., 3 mathjsept. 


Brazil Railway* — 
Canadian Northern*® . t iaie 
Canadian Pacific® .... 

Grand Trunk System* 
Mexican Railway* .... 


3 mnths 
2 mnths 


3 mnths 
, lmnth 


National of Mexico* .. 3mnths 


Imnth Auz. 
Imnth Sept. 


Imnth Aug. 
lmnth Sept. 


* Net earnings before deducting taxes. 
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720,020 — 4,991,000 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


Name. 


Ispiay. | 
Assam Bengal ... ..26 weeks)Sept. 
Bengal & N. Westrn 24 weeks; 
Bengal Nagpur.... 26 weeks) 
Bombay, Bar.& C.1. 4 weeks|Oct. 
Burma ... 25 weeks| Sept. 
East Indian 4 weeks) Oct, 
G.IndianPeninsula 4 week 
Madras & 8. Mahr. 1 week | 
South Indian .... 26 weeks|Sept. 
Southern Punjab . 13 weeks. 


CoLosIaL. 
Canada Atlantic .. 16 weeks, Oct. 
Canadian Northern 16 weeks! 
Canadian Pacific .. 16 weeks 
Grand Trunk .... 16 weeks 
Grand Trunk Pac. 16 weeks 
Grand Trunk West. 16 weeks 
Detroit, Grand H.'16 weeks ’ 
Mashonaland .... 11 mnths! Ang. 
Rhodesia Railways 11 mnths} Au,. 


Forgies. 

Anglo-Chilian ..... mnths) June 
Antofagasta 45 weeks/Oct. 26 
Argentine N. E .. i7 weeks) 4 
Argentine Trans... 17 weeks; 

B. A. and Pacitic .. 17 weeks 

B. A. Central ....| 2. nnths Ang. 
B. A. Gt. Southern 17 weeks/Vet. 
B. A. Western .... 17 weeks 
Central Argentine. 17 weeks 
Central Uruguay. ./17 wee 

C. Urug.{ East. Ext.) 17 weeks! 
C.Urug (West. Ext) 1? weeks) 


10 weeks/Sept. 


Egyptian Delta .. 28 weeks) 
Entre Rios........|17 weeks 
Gt. West. of Brazil 17 weeks 

i 45 weeks 


~PRRRKGCKRoERLKRKKR RRS 


14 weeks} 


Nitrate (2 weeks). ..59 weeks/| set. 
North-West Urug.) 5 moth i 
Ottoman 17 weeks | Jet. 
Paraguay Central . 17 weeks} 
Peruvian Corp. ..| Smath |sept. 
Salvador 7 KS) Oct. 
16 weeks 
Taltal 3 maths/Sept, 
United of Havana. |17 weeks|Oct. 
West of Havana.. i7 weeks; 


Zafra and Huelva. | ¥ maths 3 ~pt. 


Mile- 
| Period Ending age. 


+ 


a 


+++++ 


++ +++ 


_— 


Boris § - Total Receipts. 
ee | Te 1913. +or= 
Ra. Rs. 
2,33,500,+ 55,563 
3,43,400'+ 26,953 
11,73,000|+ 1 56,0u0 
11,22,000'— 5,000 
| _3,76,990'+ 59,109 
21,48,000 +2 76,000 
14,81,40C\+ 45,200 
4$,13,000/+ 16,874 
8,19,655,4+ 95,686 
3,11,959 — 49,325  14,70,994 


2 ie £ 
10,562 — 1,045 tit 
$509,920 + 48.80 $7,527,720 + 
$3,252,000! + 309,000 $45 
187,020\+ 7.079 


29,733 — "411 
11,739 + 7 


CPP LI +i tl + 
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“2s | 
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00 
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10 50) 
151,006 | 


19, | 
335,093 | 
103,463 
86,251 | | 
15,050 
oud i] 
123,328 
5,313 | 
7,471 | 
9,955 | 
33,00 | 
62,13) | | 
157,875 1} 
23 | 
54. ; 
- $177 | 


$16,857 
8, 15¢ |} 
3,400 
207,808 
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1,496, 229 
254, 122 
$2,726,500 
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+, — > st bad 
brat 5,594 100, 944 
2,85. 450 §1,0/0 
191,045,200) + 91,655 3,129,001 
| $23,044 $1,500 “a 
im kt 1 am 
| 25, USel4 1,782, 73,280 bee 
19,9.) ¢ 975) 350,474 
§ 233,+ 1,027 ¥4,2/0 
16,6124 1,95.) 132,502 
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The following is a comparison with previous weeks — 



































ST 


——— , Oct.7, | Sept.30, | Oct. 7, ion ) | te : 2 
Isis." | 1915." 1912.’ Week. Last Year. ae Bank Bills. Trade Bills. 
£ £ |} 36} RNa aAnint te nnae 
see er 90,655,000 70,423,000 56,470,000, —9,788,000 + 4,165,000 =a 3 Months. 4 + Months. 6 Months. 3 Months. 4 Months. 6 Months. 
Coin and Dull“ dvances.. 65,856,000 80,572,000 85,269,000 —14716000 — 18,413,000 eesaid scatesaiees vainaslieaidelediaaliied wal 
Disco SILITIES. | le] % 7 1.8 % % % 
Lispinvvation .-.- 112,629,000 122,782,000 103,262,000 — 153,000 + 7,367,000} 4933, | 
Notes if accounts. iccheves 35,771,000 35,175,000, 35,467,000 + 598,000 + 324,000 | ang. is.. 3 3 4ds 4a - is = 
Cu 
11,112,900 above the tax free maximum, against £12,338,700 22. af 4 4% 4 ” 4 
Sr nae last week, and £18,579,900 above the tax free eins se 2 3 st {2 2 4 4 a 4 | 
vi . 
onium last year. ' 12..|2%8 2 3 4 4} 5 
BANK OF NORWAY. | 19.. 3 4 4a 4 4 5 
aS Sa 3 26. a 4 5 
— Oct. 22, Oct. 15, Oct. 24, Last | } 
i913." | 1913.’ 1912." | Week. ‘Last Year. | OC ,5--53 4%) 9 Pt ’ St ot St 
AssETS Re * 17..|3 4 4 4 5} 5 53 
Gol Ne deeswe® an 2,555, : 2,5) ’ ’ + 26,000 + 410,000 24. ./4 4 4 4 sf 5 53 
Sis. ...--000+: 1,787,000, 1,782,000, 1,471,000 + 5,000 + 316,000 eee Moe ; acces tina teee, ees 
a se- } * These rates range from those current c on the very best paper to those paid 
ee re ; 504,000. 504,009, 518,000 3 ..  — 14,000/ on bills for which the Bank rate is usually required, 
oneal andloans.....- 4,154,000 4,149,000, 3,504,000+ 5,000 + 650,000 
eta. «. +0 5,917,000 6,002,000 5,328,000-- 85,000 + 589,000 FOREIGN RATES” OF ‘EXCHANGE ‘ON LONDON. 
Sole its at notice. lhe 509,000 485,000 + 79,000 + 103,000 | ——— — —— 
Depos ore is iat | eetent Rates ; | Latest! Rates 
of Ex-! Usance. " f Ex- |U S 
BANK OF SPAIN. anne change. . Bute deanna eee 
ner Oct. 25, Oct. 18, Oct. 25, Last | Paris ...... Oct. 31 25°30) | Cheques ‘Lisbon veveeslOct. 30) 45d | Atsight 
1915. 1913. 1912. Week. LastYear. | Brussels.... — 30 25°4 Madrid ....... — 31 26°83 ~<a 
ASSETS £ £ £ £ £ Amsterdam . — 30 1213 Short. [Italy ......... — 30, 25°43 o | 
GAD vecsoccees sccccecess 18 816,000 18 784,000 17,253,000 + 32,000 + 1,£62,000 | Berlin....... — 31 20-492 »  |Bio Janeiro... — 20 16,4 S0dysst | 
BE ccacaaaza oes 29,336,000 29,372,000 29/579,00)—  36,000— '243,000| Do ...-... — 30 2046 8 days Valparaiso .. — 30 9,40 90dysst| 
Toangand discounts ....| 32,992,000 37,152,000 31,215,000 — 4,160,000 + 1,777,000 | Christiania.. — 30 1826 Short, Buenos Ayres — 27 48§d 90dyset 
cnanish 4% stock.......- 79,000 13,779,000 13,779,000 ee oe Frankfort ...— 31 20°44 i Montevideo... — 10 Sla4d dys 4 
Treasury bills, obliga- Vienna .... — 31 24:12 Calcutta .....— 31 1/4 |teleg’ph | 
tions. RC...--. seer seers 000,000 6,000,000 6,000,000 ee ee Et Petersbrg. — 30 9400 3 months Bomba: eos. — 3) 1/4 trans 5 
LIABILITIES. New York .. — 30 480} | GOdays Hong Kong.. — 31) l/ll# ar a 
Cirenlation. .. eee. 77,052,000 77,112,000 74,516,000 — 60,000 + 2,536,000 | Basle ...... — 31 25344 | Short. \Mhanehai . |— 31 2/84 aa 
Deposits and "current ae ae — ee ae eG ee te al 
snouts ....«---++++++ 16832000 16.736.000 18 360,000 + 96,000 —1.528,000 || 
Sees ° SWEDE FOREIGN RATES. 1 
‘BANK 0 8 an. The current discount quotations in the chief continental | 
asi Oct. 25, . Oct.18, , Oct. 26, 1 as follows :— 
1913. 1913. 1912. Last Week, Last Year. | ° ties are as fo Cees a 
AsseTS £ : | 
Gold saevsssssssseeveees, 697,000 $638,000 5,462,000 ‘i000+ 255,000 22, 0 /-e Market. | 
Balance | soroat : ; Paris ........ Oct. 31,°12..4 .. 34 | Genoa ...... Jne. 23,'13.. > ee 3 
eee | Ne ee RE can Ot TOs Om 4 | Geneva 212.2 Aug. 14,15.. : | 
Swedis , ot. 47,13... 5h oe | Zurich ...... 
Government securities 1,337,000 1,264,000 1,315,000 + 73,002 + 22,000 Puanen Oct. ars. ° 3 eo & | rm 4 23. 12.. 8 - 
Discounts and loans ... 7,187,000 7,162,000 7,342,000 + 25,000 — 155,000 Amsterdam .. Jne 25, 13. 4 Madrid Sep. 24, 03... se - | 
LIABILITIES. “satan” as =eeen 
Notes in circulation ..../ 11,845,000 11,S24,000 11,568,000 — 73,000 + 281,000 | Brussels .... Oot. 16,,00.. 8 .. Ag, | Eagbon -. =... Jame 12:08 ae ¢ 
Deposits at notice ...... 3,138,000 3,082,000 3001,000 + 56,000 + 137,000 | Diemam ------ Mov. dis tise & s+ 3Ee | Oe Nea Macat in, Sy + | 
NETHERLANDS BANK Turin........ Jne. 25,'15.. 6 o- | Copenhagen.. July 2,°13..6 ce Sh | 
At other centres the latest recorded quotations are :— 
Oct. 25, , Oct. , — “we ill %, 
_ 191 eek. ast Year. % ; 
ASsETs. Ase é£ £ New York (call money) ....-... 5 Sake _- ene ; 
Coin and bullion—Gold.. 12,365.00 12,364,000 13,057,000+  1,000— 672,000 ’ + eeeecccccee . 
in Silver. 626,000 534,000+ 27,.000+ 99,000 
— eee 14 425000 14,355,000 13,967,000 + 140,00) + 528,000 GOLD MOVEMENTS. 
Sows in circulation .... 26703000 24,951,000, 26,368,000 Fe foot. 3g 008 | = The foreign movements of gold to and from the Bank since | 
OP 266,000 279,00) 403,000— 13,000— 145,000 
= . — 3 == | ast week have been as follows :— 
AUSTRO-HUNGARIAN BANK. . ‘ ae oki dia eae mt 
~ ~ es ——— —— ues., Switzerland .. , ed., HKgypt........ ; 
| Cot, 35, | Oot TS, | Ont. 3h | Lass | es vear,| Wed, Brasil........ 153,000 Net influx ...... 266,000 
Assets, £ £ £ £ £ ___| Thurs., Bars.......«.. 154,000 
Coin and bullion—Gold.. 50 895,000 50,890,000 $1,898,000 + 5,000 — 1,003,000 cuimidiamanie 
Silver. 10 582,000 10,552,000 11.106,000 + 20,000— 584,000 316,000 316,0€0 
Discounts, advances, &c. 45,577,000 45,882,000 50,151,000 — 305,000 — 6,574 000 . . 
ABILITI: 8. | 
Cireulation ss+esse+ 95,132 090 96,373,900 _97.922.000 - 1 741.000 — 2.799.000 SILVER. 
NEW YORK ASSOCIATED BANKS Messrs Samuel Montagu and Co. write as follows on Octo- 
open i ae at, a ber 30 respecting the silver market :—** The change which came 
, 1913. 1915. 1912. Week. Last xear. ov — a a the nage a _ Sopednto persistent | 
ant, TE | weakness. In relation to the size of the market, what might 
gpa 65,372,000 65,630,000 64,372,000— 258,000’ + 1,000,000 
Legaltenders |. s5.37200 15 5042000 easenoe + 89,000— ‘897000 | be termed an avalanche of selling from the East—the chief 
Loans an 4 discounts . ... $80/834,000 385,392,000 388,466,000 —2,558,000 — 7,632,000 | cause of which was, no doubt, the continued uneasiness as to 
prt a 7 ; ne ocima ; 
Crenlation.......... ..| 8,961,000. 8,956,000 924,000 + 5,000 — 263,000 | the native financial position in India—lowered prices to the 
Net deposits (ine. U. 8. extent of ;,d for cash and fortwo months. Apart from a 


Government deposits).. 347,374,000 350,410,000 355,464, ood ~ 3,036,000 — 8,030 000 


Reserve (Specie & Notes) &2 529,000 83,062,000 80,862,000\— 535,000 + 1,667,000 
— Seserve £0 966,000 81,134,000 79,906,000\— 168,000 + 1,060,000 
1.563.000 1928.00 9>6.000;— 365000 + 607,000 


a the above tables the Reichemark is converted at ls; the Austrian crown 
ree. the Dute h florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 

TOnOr at 18,15 per £, and the franc, lira, and peseta at 25 per £. American 
“urrency is reduced into English money at 4s per dollar. 





CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
7 eating the week :— 


Last | , 


— iin, ee | Mon Toes Wea The sre 
5? | %|%  % 1% %)% 
unk rate, DEC6hes .06sebesudaed eee \5 5 5 5 5 5 
60 a, rates of discor int :— | } 
#ys' bankers’ drafts ...... 4 444 943 f24t8 864485 5 5 
¢ months’ GO ...cccccesee ee . af al sé 65 5 5 
Reet, OP sac cccccacc cess “a 86/4 a A 4 Bate 5 5 
= cathe’ eT ae ite. .--l 44 42th 4 
eee ee ORG cccccceccees a. .ae: oe 4% 3%. 4 44 3 
Pemba 3%. °220ssccccsscesee 4 « .24¢ 3% 8% «¢ af 2 
me #8 (at last Se sttlement)../42 (49 4 S 5 5 
= allowances : ro pa weet 3a 3 4 $ iS : 34 
At oties houses at call........4 3 : i 3 
Ditasbsséenaan mn: = 34 an 3 4 


moderate demand for the Continent, 
orders, there was little support forthcoming, as buyers seemed 


and some covering 


quite willing to stand aside and await developments. 


Indian Government apparently has withdrawn from the 


The 


market for the time being, and prospects for the near future 
are uncertain, depending as they do, to a large extent, on 


whetker the forced sales from India continue or not. 


In any 


case, the fact that there has been a substantial increase 
in the amount of the bear position open, is a factor that 


is allayed. A shipment of £270,000 was made, chiefly for 


account of the Indian Government, per s.s. ‘ Arcadia,’ which 


left for Bombay on the 2gth instant, and it is possible that a 
further shipment of a moderate amount will be made by the 


steamer leaving 


to-morrow. 


In the Indian Currency Return 


received on the 24th instant, ‘ silver under coinage’ figures for 
the first time since March roth last, and the amount is given 


as 100 lacs. 


The total amount of silver rupees held under 


the denominatlons of ‘silver rupees,’ ‘ silver under coinage,’ 
and ‘silver in standard reserve’ was 1,875 lacs, against 1,820 


lacs in the previous return. 


The stock in Shanghai has risen 


from {6,195,000 to £6,250,000, whilst that in Bombay 


is reduced 
take at the 


from {£365,000 
latter place remains at 


NI aa decSSADAASNADRANSANS ace eae 


to 


£300,000. 


Th 


e off. 


75 bars a day. 


| 
should assist toward a recovery, once the present uneasiness 
| 
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THE ECONOMIST. 


[November 1, 1913 | 


: . _ —— 
A shipment of £13,000 has been made during the week from 


San Francisco to Hongkong. A decree was recently issued 
by the Mexican Government inflicting heavy penalities on 


persons found guilty of melting down coined money of the | 
It appears that advantage has been taken of the | 


Republic. 


recent heavy fali in the sterling value of the Mexican dollar to 


melt down these coins and realise them as bullion. 


The 


quotations to-day for cash and two months’ delivery are jd 


below those fixed a week ago.” 


The movements in the spot and forward prices of bar silver 


from day to day during the week have been as follows :— 


a. Two Months, 
d 
Oct. DRsinccackubhssadasanesess 272 eene 278 
ss Dd cd cnceectaénsnecdieesees 2743 eeee 272 
3 eeeeteeeee ee eeeeeeeeeeee a7e eeee 274 
? eeeecee eee e eeeeeeeeeeeeee 275 eee 2735 


Pr] Blcnneecensebeebbede cesece 274 eese vA 
Tt] Phecwessccansasenesncecace 27% eece 278 


INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tende 
Rs.12,000,000 in remittances on India, and the application 


r 
s 


amounted to Rs.78,850,000 at 1s 44,d to 1s 4 3-32d. The 
following statement gives the result of the sales from the 


beginning of the current financial year :— 





LONDON COURSE OF EXCHANGE. 





Price Negotiated on ’Change. 


On Usance. 








Paris SOR ee eee ee TOSSES TOSSEEES Cheques 2 2 35 2B 283 23 31: 
DIG0  .cccccccccccccccccceccee|S Months} 3% 55 25 60 (25 53g 25 58? 
Marseilles ..cccccerececcsecces o9 23 55 2 6 23 & 2 60 
Amsterdam eee eeeeeeereseeeeeee Cheques 12 23 12 23 12 24 12 23 
Ditto 8 ccccce cocccccececccs|s 0ntns| 138 55 BG Bs BR & 
Berlin ...... eeeererereeeeerereer. ” 20 76 20 80 20 75 2 79 
Hamburg ....ccscceccecsecesees a 2 7 2 80 OS «62 C9 
Frankfort .......... ‘ 20 76 «6220 80 2m «6D C79 
Vienna and ‘Trieste ” 4 50 6024 5S 6034 50 OM OSH 
Antwerp.........sc0e - 2 774 25 82% 8 25 8li 
Bt Petersburg eereee ” i 2433 24 
Moscow .......-.006 ee i ” ¢ 2448 2448 
Genoa, Naples, &c. ...ccccscvess! 9 , 25 25 883 25 25 88} 
d, Barcelona, s  secccecs! ” 435 44% 4 442 
DCL nenacesatequeete eerecere. ” 44%, 43, 442 
PEND cc encbevcnesavsnsns * 25 63; 25 BS; 25 4 25 674 





SoutTH AFRICA, 
London on 8.A. S.A. on London. 


LATEST EXCHANGES. 


The latest exchanges are :— 

| French ‘‘cheque”’ exchange ..25f 30gc, or 3: per mille for us. 

| German short exchange ....30m 49}pf, or 5? per mille for us. 
| New York ‘‘cable transfers’'..$4.853, or 13 per mille against us. 





NOTICES. 


Thurs.,Oct.30. Tues., Oct. 28 


Rs. £ 
April 1, 1912, to March 31,1913 .......... 384,749,178 .... 25,743,710 
April 1, 1913, to October 22, 1913 ........ 191,126,932 12,792,289 
Week ending October 29,1913 .......... 12,100,000 811,320 
Pel. nes jiepiiadadhesamiewdesine 203,226,952 .... 13,605,609 
Allotments since last week :-— 
Rs. 
Wednesday eco 219,000 in bills on Calcutta ..........000. 
v [IID “718,000 in bills on Bombay... 222000000000. | Atis4 fz", 
_ wees 105,000 in bills on Madras ..............+ os o 
~ .--- 35,605,000 in transfers on Calcutta .......... ) 
at .-+- 6,696,000 in transfers on Bombay .......... » aa 
“ e--.- 657,000 in transferson Madras .......... _ - 
| ” eooe 66,000 in bills on Calcutta .........cccee At ls 4 3-32d. 
The amount to be offered next week will be Rs.10,000,000, 
EXCHANGES. 


Sight eeeeeeeeeeeeee &% dis. Sight eeeeeeeeeeeeee % dis. 
30 days eeeeeeeoeeeee ls ” ” 30 days eeeeeeeeceeee t et of 
90 ” eececeeseses ? ”» 99 ” eeeeeecesese iz ” 
120 a ee 38 - rs ” eereceesseee ost 
1 AUSTRALIA, 
{| London on Australia. Australia on London. 
} Buying. Selling. Buying. Selling. 
1] ee Cable.ccsccce 2} - Cable......+2 1003 
i} 98% On Demand... Par. | 98 On Demand.. 100 
1} 98} 30 djs eereee ee 987 30 d/s eeereee 998 
|| S72 60 ds eeeeee ee i 983 60 djs eeeeece 993 
j 
i GOLD POINTS. 
| The following are the standards for gold points of the 
| principal gold exchanges :— 
| Francs, FRENCH. | Marks. German. Dollars, AmpiicaN, 
'| 35— p. mille forus 20.52—5permilleforas 4.89—5 per mille for us 
25— Par 20.43—Par 4.867—Par 
pepe agst us 20.33—5p.milleagstus 4.827—8 per mille agst us 
; 


The London Joint Stock Bank, Limited.—A_ branch is now 
| open at 27, Bridge-street, Morpeth, under the management of 
| Mr C. Eltringham. 


Bee ' 


THE STOCK MARKETs. 


STOCK EXCHANGE SETTLING Days. 


TICKET. | Account 


November 13, 
Consols, November s. 


The settlement concluded this week was a 
indeed, reflecting the small amount of business which had 
passed dnring the account. Prices had moved mostly “an 
holders, the greatest fall, of course, being in Mexican Rail 
There was hope that contangoes might be larger than . 
the previous occasion as the result of the reduction of the 
Berlin Bank rate on Monday, and there was some disappoint. 
ment when the joint stock banks here charged 5 per cent, for 


fortnightly loans, or 4 per cent. more than at the mid. 
October settlement. This week has been remarkable 
for the marked improvement in Rubber shares and for th 

slump in Mexican Rails. There has been a fair amount of bus. 
ness passing in Shells, but the price has moved within narrow | 
limits. Foreign bonds of the 5 and 5} per cent. order op. 
tinue to drop away, particularly Brazils. Home Rails 
improved a little after last week’s fall on the Royal Con. 
mission announcement, but went back again after the 
settlement. Consols and the gilt-edged market » | 
keep remarkably firm. Markets, however, 
yesterday in view of to-day’s holiday. 


British Government Securities.—The Consol market! 
has set quite a strong lead to the Stock Exchange this week. | 
A hardening tendency was in evidence at the start, and the 
lowering of the Berlin Bank rate, being tangible proof of the 
improved monetary position in Germany, added encourage. 
ment. Moreover, our Bank return was satisfactory, and the!) 
opening of the door to compromise on the Home Rule ques. 
tion was well received. Consols are actually } higher on the 
week. Bank stock jumped 3 points on Monday, while Irish 
Land stock put on § on the strength of Sir Edward Grey's 

| speech on Ulster. Among new issues the New Zealand 4 ner 
| cents. and the Edmonton fives eased off practically on Wed. 
nesday. | 


November 12. 


very light One 


» Chiefly 


generally | 
were inactive 





————-CLosInG Prices.——————_____, 


Last Move 
Friday Sat. Mon. Tues. Wed. Thur. Friday ment. 
Cons, 24%, red. 1925 722 722 ' 72 723 3 7233 4 3.7223 +3 

Do a/c Nov. 5.... 724 724 72% = 38 7233 7233 7283 + } 
(Irish Ld) 72 72 #4 72 724 3 72 § 72% 3 7233 + } 

Exchq. Bds. 3% 1915 994 100.993 100994 100994 100994 100994 100994 10... 
Local Loans 3% Stk 82 3:82 3 82 3 82 3 82 3 8 3 82 3 


Trans. Gov. 3% Stk 87 93 
India red. 1931 87} 83 18 8} 872 8} 873 8} 879 8: 877 83 872 Be .. 
red. 1948.. 75 4 74353 743 53 743 53 74353 743 53 743 53-3 
Tiwye TW TiS 716 TT) « 


| Guar. 
| 
Do 3 
= 5 7\|75 71% 7 71% 7 
' 
| 


oT 9|\8? 9/\S7 9) 8? 9) 8? 9} 8? 9; .. 
Stock ........ 226 31 ‘226 31 22934 230 5 230 5 2K 5 22833 +2 
% 


Port of London4%B 93 5° 935 5°93 5'95 5 93 5 93 5 93 5 


Foreign Goverrment Securities.—The Foreign market | 


has been rather disappointing this week, and has not shared || 
Japanese and || 
the former on the)! 


in the cheerfulness of the Consol market. 
Chinese bonds were dull at first, 
rumour of the imminence of a huge railway loan. The 


denial of this report caused a rally in Japanese issues) 


on Friday. 


been very weak. Cuban Ports, both 


speaking, movements have been narrow. 


that the forthcoming French 


Threes. 


poration. Argentine bonds were dull. 


the leading stocks :— 


*Making-2p” | 
— Closing Pricese— Rise Prices. |) 
Last Week. To-day. of Fall. Oct.li. One | 
Argentine 5%, 1886-7 .....see02 102 — oe oe ve 1023 oe 7 
Brazilian 4% Bonds, 1889 ...... 77 «se 76h «— d+ TTR + 1004 | 
Bulgarian 6%, 1892 ....... ie. 2 ae, Se ae * 3 oe ra 
Chilian %,. 1895 eeeteeree eeeee 884 se 884 “* ** ad 88 oe 98 
Chinese Gold, 1896,5% ....... e 98 ee 97h uw — 1 ne 385 vs ssi 
Colomb’a Con. Ext. 3% Bds. '96 ast ee 483 —(i‘“(e oo ee si * ot 
Costa Rica s % to 5 ’ 1g9ll ee 624 ee 622 eo = -* a ° 98; 
Egyptian 4% Unified Debt seve 399 ee 33 ee e* . 98% Od 6 
French 3% eereene weer eeereceee 874 ee 87 "eat . at ee 14 
German Imperial 3%, 1831 sere 74 ee 75 oe 7 e ef 7 oe i 
Greek Monopoly 4% wee uaa «OS — « 53 an 
Hungarian 4% Gold Rentes.... 83 ane oRo«e 
Italian 33% Rentes ....---.0002 9% « % fa TH 
Ja 4% Sterling, 1305 .... 82 ee 82 “s ‘ So xh 
bo M% Sterling .ececereceee BZ oe GWE -- . o The 
Do 4 , 1910 eer ererereeereee 79 “* 79 * ° 934 “ 1 
Mexican Cons., 1899 ....seseee $l eo gl ee 


Peruvian Corp., Pref..........0 47h oo 46) «-— 1 oo See 

Portuguese (NOW). coccccccesece 624 ee 6% “* . 

Russian, Ser. 11.,4% ..-csesees 83 oe 
5%. 1906 eee ee eeeeeseeeee 1043 se 


ish 4% Sealed ...csccccoe 89) ve BF we we we Be 
Uragany Bonde 0000000 = * = * oo 63} < 
ru y NGS .srecevese “* +e *e =. Ff x 
venneie : Dip Debdt eeoreee 53 * 57} a i ee a8 ” 








Brazilian and Mexican bonds have again) 
the Common and || 
| the Bonds, rose sharply early in the week, but, generally | 
Among Balkan || 
securities, Greek Monopoly Bonds were marked up a pointoa | 
Wednesday. Fears as to Paris embarrassments and reports | 
loan would amount to) 
£50,000,900 sterling failed to move the quotation of French | 
There has been some selling of Peruvian Cor-|| 


The following are the latest closing prices, &c., of some of | 


Se 

| 

B3 
eogetses 


een gant ate tin dln it li i 
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| November he 1913. ]} 


Sr eesti siaansese eRe 
‘sigh Railways.— Helped by the strength of Consols, 
oe Rails opened with a buoyancy that was in welcome 
one t with the unrelieved depression of the previous 
wer Southern “passenger’’ stocks were accorded 
ood support, while Midland Deferred, Great Northern 
Deferred, and several Great Central issues were among the 
aves that profited from the better feeling. But the move- 
poets ws too good to last, and a reaction set in on Wednes- 
wer previous rise appearing to have been due in some 
a to bear purchases on the eve of the account. The 
a in the rise were heaviest sufferers in the subsequent 
ae The North-Western again shows a traffic decrease, 
Vine tothe Dublin strike. Labour bogies continue to trouble 
the market, and some uneasiness is felt over the termination 
lof the Conciliation Boards in November. 


Subjoined are the latest closing prices of the more im- 


ortant issues as compared with last week’s prices :-— 
P “*Making-ap”’ 
-—Closing Prices-- Rise Prices. 
Last Week. To-day. or Fall, Oct.15. Oct 28. 
72 71 





w eek. 


eeeeereeeeere ee ef 1 ** 73 ee 72 
eee Deferred ...+ 78s ee 73 eco Hes 73 eo Oe 
Great Central Preferred ...++e 293 ee 29 om Bee Stes 
Great BasterD ..-.++-- cevcceve 412 ne 47 oo Bee Bee 
Great Northern Deferred ....0. SOR «- SOR we — See Sl «- 5] 
Great Western ...+++- ecoscococe§ ALS co MM com Fee DS on UM 
Lancashire and Yorkshbire...... Saf ee ‘on gi — 
London, Brighton, &c., "A". ..- 88; ee 89 at io few 
London, Chatham, Ordinary... 17 ee GZ co = Fee 17% cc i 

Do Arb, Pref. ssscereserevece 84 ee He «lee te Cee 


don Electric Pref......«+e0s 72 ee 72 ee «van 
ees and North-Western .. 1277 .. 127 ea 
London and South-Western,Ord 115 .. ill¢ .. 
| Metropolitan Consolidated .... 42% .. 42 oe 
Metropolitan District ...++e+ees 31h lee 31d ce 
| Midland Deferred ...csessseee TOR co 70 ee 
North British Ordimary...s.eee 28 oe (27h oe 
North-Eastern—Consols ...ese ‘si ee ills 


Ganeega 


\GentMestern "A" .ccccecoce STE co | STE ce hie 59 ve 58 
chanel Electric Ine, Bde. 89 ‘as : 
Do Ordinary, £10......... eee a « ae ee «a aw oO 


Americans.— Wall Street enjoyed a little improvement on 
the purchase of £400,000 of London's South African gold, thus 
leading operators to hope for easier money. Later, however 
call money in New York touched 6} per cent. The Mexican 
‘situation also causes much uncertainty. Wall Street 
‘operators looked for a good quarterly statement from the 
Steel Corporation, but it was not up to expectations by any 
means. The industrial position as a whole is not encouraging. 
London's interest in the market is not large, and there are a 

good many bears about. 

The following shows the net movement on the week in 


some of the principal issues :— 
**Making-up” 
Closing Prices—, Rise Prices, 
Last Week. To-day. or Fall. Oct.13, Oct.28. 










Amalgamated Copper ...seseee 762 ce T48X oe «+ oe 73. ve 13 
Atchison Con...,....0. eccccccce 96 ce SHAK ce + OB oe WZ oe 969 
Baltimore and Ohio......... . 6C lls ww + Ce Oe SS 
Chesapeake and Obio........0. 58h «- 59 ee + , co 58 oe 582 
Chicago, Mil.,&St.Paul,C.Stk. 104 es 04h o + ee 105 oe 105 
Denver & RioGrandeOrd. Shs. 19 «2 19 oe -+_ oo 18%. 19 
Do 5% Non-cum. Pref, ..... 3l *° 31 eo — Fee 32h. Sl 
Brie Railroad Com. Stook.. 7 6 m «=~ Bes Se oe 
SP chitdéeenti Ss «o 2S a ceo 
Do 2nd Pret. ..... — « 2 —< w)4eee 
Great Northern Pref, 1274x «2 127 oo — 4 ve 1278 o 1278 
lllinois Central Shares .....ee0 110 ao coo 1 co Mb cc IB 
Louisville and Nashville ...... 1354 oo 35h «2 «+ oo 137 oe 136 
Missouri, Kansas, and Texas .. 20g ee 20 eo + Fee Wee 2 
New York Central .......cccce 98h co 98% ce + 


New York, Ontario, and Western 28 
Nottolk and Western Common 1052 .. 1054 .«. 





Pref, Servesecccecs eeeeeeere 82 ee 82x oc + 2 * 82 oe 82 
Northern Pacific ....... wee .-<o CE. we ct. oe wee 
|| Pennsylvania R.R, $50 Shares.. 564 oe t6x ee + 2 co ST co 
| pee Tee eeeeeeee ster eee eens 834 ee 824x oo + z ee 82 ee 84 
Rook Island Co,.... bdecoee 136 ee 15 o + Mice es 
uthern Ordinary ....... — « 2 << Seo wae 
Non-cum. Pref, ..... 19x 2 78h of — Hee S14... 79 
UbseD Pacific ......ce00 oe és «ee we oe 309. 
{ula Pacific Shares ssoczcsccsn MR Ow OG lem 66 tee ae 
1S. Steel Corporation........ 58 eo §©=— STR ee — oF ce SG) oe 
Preferred tee eres etereee 109 ee 108x ee + 2 ee 1084 ee 110 


Wabash Pref. Siock...........0 1lQ se 31 ce ica SP we ee 


Colonial and Foreign Railways.—Canadian Pacifics 
Were strong at the beginning of the week, but later becaine 
dull. The September statement was satisfactory, showing an 
iucrease in gross receipts of $577,000, of which $165,000 was 

Saved as net gain. Trunks were weak on the September 
tatement, which showed a decrease in net receipts of £8,350, 
the market having anticipated an increase of that amount. 

|| the acute weakness in Mexican rails has continued, and 

— has been further liquidation, partly connected with a 
®cent Glasgow failure. The exchange has fallen to 17.90d, 
| tnd on this basis the company is not earning its Second 

‘eference dividend. National of Mexico issues fell on the 
cana Statements. Argentine rails generally hardened 
a a uenos Ayres and Pacific report, but Entre Rios were 

“on the dividend announcement. 
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The following are the latest closing prices, &c., of the most 


prominent issues :— 


-— Closing Prices-—— Rise Prices. 
Last Week. To-day. or Fall. Oct.13. Oct.28, 


Antofagasta(Chili) & Bolivia(det) 148x 
Argentine North-Eastern..... e 50 
Brazil Railway Common ..... ° 47h 
Buenos Ayres and Pacific Ord., 733 
Buenos Ayres Great Southern.. 116 
Buenos Ayres Western ......-. 116 
Canadian Pacific .......ssese02 2545 
Central Argentine...........++ « 10% 
Lae 64 


Grand Trunk of Canada Ord. .. 2344 
Do Third Preference ........ 53% 
Guayaquil & Quito Rly.5% Bs. 62 
Mexico North-Western Rly. Bds. 23 
Mexican Railway Ordinary .... 378 
Do First Preference ........ 123 


Do Second Preference ...... 75 
Nitrate ..... aeuaee éannee etecece 133 
San Paulo..... détueke edesees eo 0 
United Railways of Havana.... 884 


Mines.— Business in the Mining market has been very dull 
this week, and there have been very few features of interest. | 
The most conspicuous feature has been the weakness of 
Diamond shares, particularly De Beers, which have been freely 


sold by Continental and local 


been dull in sympathy with the weakness in diamond descrip- 
tions. Towards the end of the week Gold Fields shares were 
on offer, also Central Minings, but Crown Mines were taken 


up and hardened in price. 
manded a fair amount of 


979 


" Making-up” 


i aed 


oom a - aan eee . 
SS YS 


ee §6—2148 ee 152 .. 147 


ee 446 .. — 5h. SOR... 47 

eo 48 oo VF ** 48 “* 484 j 
—. a. we. Relea & 
co” ee” ae oe 
we MDa s dat on Ee 
ie aif — 29 .. 236... 2353 | 
~ me «t° tone 

ee 60 — @ .. Ge. & | 
*e 223 — te . 243 ee 243 i 
= «=~ a ae 
— os 4... 60h... 61¥ 

co «= Ble d+ ee 
a - Bie Mee et 
oo 1G 1. — 14 2. 133. 1278 | 
a —H so HB oe % 
x Set ce + OCUbl ew Swe 
°° 234x ee + 3a ee 240 .. 239 

‘i. CO «we te ee =e 


operators. Kaffirshares have | 


Rhodesians have again com- 
attention. On Saturday last 


Lonely Reefs slumped heavily, being pressed for sale on the 
poor developments between the gth and roth level touched 
upon in the quarterly report. Later in the week the price of the 
shares showed a harder tendency. Globeand Phcenix have been | 
a weak spot on statements made at the meeting foreshadowing | 
the possibility of a reduction in the next dividend. Chartereds 
spurted on Tuesday, but eased up later in the week. Cam 
and Motors have met with some support. Copper shares 


were firm early in the week 
Americans and the position of 


in sympathy with the rise in 
the market for the metal, but | 


later a weaker tendency became apparent. Tintos and 
Amalgamateds have been active, while Anacondas, Spasskys, 
and Hampden Cloncurrys have been in demand. Nigerian 


Tin shares, after being firm, 


later. There has been a fairly brisk demand for Broken Hill 
shares, North Broken Hills being a strong feature. In the 
Australasian group Bullfinches have been weak on selling 
operations, while Sulphide Corporations have been depressed. 
Mexican mines, after being easier, have developed a firmer 


tendency. 
South 


Closing Prices. Rise 
Transvaal Last To- oF 
Gold Mines. Week. day. Fall. 


African. 


Closing Prices, Rise 
Last To- of 


developed a weaker tendency 
| 

Wee. day. Fall. 

| 


eissebeiaees we 4 ..— gy Deer Levers (Con.) 
Ancora West United 2... 43..+ d; Rose Deep ....... 0 2fhee Bere oe 
Bantjes Consolidtd. .. +4-- - Van a wedéens eee nce We ae 
Brakpan .........+ 2th-. 28 «.— ty VanRynDeep(New) 1) .. 13.4. .. 
City and Suburban 2¢).. 2ch.. .. Village Deep ..... « 1lif.. 12 ..—% 
Consold.Langlaagte 1/;.. 14)..+ % Witwatersr’nd Deep 2}7.. 25 ..+ 
Coane, Siete Reef 3j.. oe dy | 
urban Roode ct & ce -— oe 
East Rand abe Qe. . Zty.o— de enn 
Geduld ......cece00 Isy-+ Ipy--— g Amalgamat’d Preps. g.. ty. «- 
Ginsberg .......... la .. lk.. .. Amtelope ......... + fae fee - 
Glencairn Main Reef =)... <+y-.. .. Bechuanaland..... . ES ae 
Glynn's Lydenburg id ss , British S.A. Chartd, ly wa ie. oe 
GO OI eccccss Bice ff Bucks Reef ....... oa a as 
Heriot (New) ...... 3 «2 3_ Cam and Motor.... lg... 12... .. 
UMPEFS .... cee » tice thee Chicago-Gaika .... fr. . ae 
leinfoniein (New). 1,5.. 1¢).. Eldorado Banket .. 4i.. 8: — 
Knight’s.........+ a: ae ee Enterprise ....... © face Agee dh 
Lancaster West .... — oT Faloon .....sss00s © See 86th. — 
Langlaagte Estate... 1 .. $#..— gy Giant Mines........ ¢4.. § ..— 
Luipaard’s Viel .... ya-- yar< «> Globeand Phoenix... 1)3.. 14..— 4 
MayConsolidated.. ¢:.. thee -. GldfldsRhod Devp. {}.. 43..—% 
Meyer and Chariton a: 4¢8..+ gy Jumbo ........... © tee tee. 
Modderfontein .... Up.- 11t ..— gz MashonalandAgacy, §§.. %..—- 4 
SEED cebéennenesece we «=f ee ee New Rhodesia .... 4.. fe. Bs 
mrose (New).... lyx-. 1%-- Rhodesia Copper .. 4 .. ie tee 
Princess Estate .... 5. =, .. Shamva Mines .... 1é .. - ts 
Randfontein Central l,s.. lyy..— sy TanganyikaConoess, 25... 2) ..+ 4 
Randfontein Estates ly:.. lg ..— a; Willoughby Cons... 4.. &.. .. 
Rietfontein (New)... s5..  ¥2-- Zambesia Exploring #4.. § ..— 
Robinson ......... o Tice Bee « 
eee United 7.. ; -- ++ Kand, Diamond, &c, 
Simmer & JackProp, i we Ag..— & Anglo-French Expl. 3... i4..—% 
Springs Mines...... ¢4.. & --— om Central Mining and 
ransvaal Gold.... 235.. 2fs.. -. _,avestment ...... 8h .. 8$..—} 
Treasury .....0.000 dgce dase +. CONS. Gold Fields.. 243.. 2%..— 4 
Van Ryn ..... cease Spm.. 3ey.. «. De Beers Def....... 29 rg. 188 ..— 3h 
Village Main Reef.. 14 .. lig..— & D0 Pref. ........ 162 .. 16% ..— 3 
West Rand Cons... yn.. yx-- -. Beploration........ a ee 
Wolhuter Gold .... 44.. t4-.+ @ GOO.Mng.&Finance {5.. 43.. .. 
Worcester ........ 1 .. 1 .. .. Goetz(A.) &Co. .. ye. xy. 
Henderson’sTrnsvl, 4.. ¢e..+ + 
a. E. Fea otaceeee Re: ae , 
Dee els ersfontein (New) 5ix.. 54 ..— 

p Ler Johnnsbrg.Cons.In, 49.. _* 
Cinderella Cons. .. 4.. j —# Do Estate ...... cine 0 
City eececescoe Mise BE ce Mozambique ...... 3. a, . 
Crown Mines ...... 6;4.- S + + New African ..... hs a Mikek. see 
Durban R +h... a. New Vaal River 
Ferreira Deep...... 24 .. 26 -- Diamond ....... - lm. 14 ..—- & 
Geldenhuis Deep .. lyy.. Ilys. + Oceana Consolidtd. .. . 
WE senence esoon |e th-- ~-+ Premier (Transvaal) 

night Central .... P-- ee. “ea ferr ae, yh 
Knight's eooe [gs 18... «. Rooerts Victor .... 14.. ; in 
ModderfonteinDeep 17.. 14 ..+ ¢ S.A. Gold Trust .. 1 l¢y.-— oy 
Nourse Mines...... 14 .. - «+  TramsvaalCoalTrust 1 1g ..+ os 
Rand Mines........ 5#4.. 543..— gy Transvaal Consolid, lk .. ld... 
Robinson Deep(New 14 .. 1g... .. Trans. Est. & Devt, 3.. 
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Copper and Miscellaneous. 


Closing Prices, Rise | 

Last To- or | 

Week. day. Fall. | 
eeseeeee y Pe z —_— 2. Mexico of El Oro oe 
eS — ds Mount Elliot 


“: | Mount L 
Broken Hill Prop.. 1@..+ dy | Mount 


le. 
oe ieee eesccece Eve #.. 
eee net. is 
Dolcoath Tin ...... 


Anaconda 
lt (£3) .. 
organ eee 
‘| | reese, Ce cocveve 
_ an y sees esonee 
ii. .. | Ooreg 
t+ 


i. on | Rio Tinto... oocccce 


Lena Gol- fields. eee oot 


Mason & Ba‘ty (él) 44... 4..— 


West Australian. 


Closing Prices. Rise | 
Last To- or 


Associated Gold.... 44. +}. 
As sociated N. Blocks . 43-0 
Gli. Horseshoe Est. ° a ° - 
Great Boulder Prop. = 4s | Sons of Gwalia .... =... a 
Great Boulder Per, 4). dgee «- | South Kalgucli .... sh.. ghee 
Great Fingall Cons. -o SR et ty 


West African. 


Closing Prices, Rise | 
Last To- or | 
Week. oe. Fall. | 


e- 


. 2 = 
66 6 &ae.6-9 


ee 


Dre e 
. 
. 


Closing Prices. Rise 
Last To- oF 
a ai.. day. xs 

oe "| Ivanhoe Gold Corp r 4 248x .. + 
Al OO ORT x. i 
— gx} Lake eteaces * 


Closing Prices. Rise 
Last To- or 
Week. day. Fall, 
Gold Coast Amalgd. #3. 
| Naraguta Tin 1 : 
+ % | Prestea Block “A " 
— dy | Rayfield Synd..... 3 
— db! 


Abbontiakoon....., 
ADOSSO .eeeccceeese 
Anglo-Continental.. 
Ashanti Goldfields. . 
Broomassie ........ 
Champ’n NigeriaTin 
Fanti Consolidated , + dy! 

adddaiaeenincthe tone in the Industrial section 
during the week has been quiet, and movements, on the 
whole, have been within narrow limifs. In the early part of 
the week the tendency was irregular, but on Thursday and 
Friday a fairly firm tone prevailed, though business remained 
on a small scale. Brewery shares have been in favour, and 
prices are better in a number of cases. Shipping issues were 
weak at first, but recovered later on the settlement of the 
dispute with the officers of the P. and O. line. There was 
some inquiry for cable issues, but Marconis have been dull 
throughout. Land shares have been irregular, and the 
Motor section has suffered a reaction after last week’s 
activity. Iron and Steel shares were dull, while Nitrates 
have been quiet, but steady. Coats’ have been bought in 
anticipation of the report. The Oil share market has been 
firm, and there has been some improvement in the amount 
of investment buying in the Rubber market. 


The following are the prices and variations of the more 
active shares :— 


| Taquah Mining .... es c oe 
Tin Areas ofNigeria .. i..—%& 


LOD. ROCIO. INS 
i ooet hn ca 
. ° 
. * *¢ 


Miscellaneous. 


Closing Prices. Rise | Closing Prices, Rise 

Last To- or | Last To- oF 

Week. day. Fall. Week. day. Fall 
Anglo “A” (Def.).. 23 232 ..— Hudson’s Bay (£1).. 104 . 108 o— & 
Anglo Chili'n Nitr’te 153 .. 154x..+ BAPORR scosccoseses 5 
Armstromgs........ 2A... +: «| Lon. County & Wst. 204 «. 29 20 o.—- ‘* 
Assted.Cement Ord. 6x... 64%..— | ons (J.) & Co. os 
Brazil Traction.... 89° .. 864x..—1 QTOONI'S....ccccce Se oe § oo ‘ke 
Brunner,Mond &Co, 43 .. a on | setpa. Elec.Supply 38... 34. 
Coats (J.and P.) .. 8% .. 8 P. and O. Deferred..290  . .285 nl 
Eng. Sewing Cctton 125.. 1 Royal Mail Steam..1104 . aap a 
Gas Light, &c, .... 101.101} ..+ 4 | Sdn. ‘3 
Guinness Ord. .... 0d os 


Santa Fe Land . 
oe | “Shall” Transport se iy. o:7 
Harrod's Stores.... 1 


aes 


433 - 433.. .. | Vickers, Limitei .. ltg.. 


ANALYSIS OF BALANCE-SHEETS. 
JOSEPH LUCAS. 


August = 1913. 
LIABILITIES, 


ASSETS. 
Amount. Inc. or Dee. | 
£ £ 


Amount. Inc. or Dec. 
£ 


98,384 .. 
34,514 .. 


Land, works &c. 
| Fixed plant, &c.. 
Creditors 15, 875 —_ 5,138 | Tools, &c. 17,340 . 
Reserve .+ 15,000} Stock 98,182 .. 
Profit and loss .. 8 703 -+  612| Debtors... ....... 33,615 ..- 
| Cash 10,481 .. 
Investments .... nil 


292,576 ..+ 30,374) 


Total 292,576 .. 


CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


' Tons 
Crushed 


| Ss | 


| Sa 
Mill. | #5 Mill. 
oO i 


| | Oxzs. 


Gold Recovered. 


Total. 


| 
} 
| 


| Ona £ 

‘ (V)$35,709|(P) $7,628 
- — |(V)$89,38€ (P)$351,255 
£550 


1 (V) £420 . | a dai 
beceinented Bolivia ..| 2,894) | i 


‘at oe » % 
156(V) £1,239'(V) *“gsa6\v) £2,085 Loss 1766 


Alaska Mexican “18, 144| 394 

Alaska United | 876) 

Brilliant Gold — | 
holm) 135) \(V) 


! 





[November 1, 1913, 


——_—_| 
DIVIDEND AN NOUNCEMENTs. 


(Rate % per Annum, except where 
marked % or stated in 1 Cash, 


| 


Company. 


\Interim 


_ Sanks. = =— | 


Bank of Montreal .......... 

Mercantile Bank of Scotland) 

Royal Bank of Scotland . 
Insurance. 

Fine Art and General In-| 


United Insurance 
Mining. 
Zine se pgmnarm Ord.. 
Do Pre 
Ra ilways. 
Alabama, New Orleans, | 
Texas, & Pacific (Vicks-| 
burg ‘Shreveport Com-} 
mon Stock) 
Entre Rios Rlys., lst Pref.. 
Do 2nd Pref. ° 
Northern of France ........ | 
Tea and Rubber. 
Ceylon (Para) Rubber 
Chargola Tea Association .. 
Dikhari Tea 
Federated Malay 
Rubber 
Kuala Lumpur Rubber .... 
Shelford Rutber Estate .... 
Sunnygama Co 
Other Com 
Aberdeen Trust 
Alexander Fergusson and 
Co. 


States 


Amalgamated eee 
Anderston Foundry 
Angela Nitrate 
Borax Consolidated 
Ord.) 
British Empire Trust (Pref 
Ord.) 
Carlton Hotel 
Chloride Electrical Storage .! 
City of Buenos A. Tramways 
City Steamboat Co.......... 
Cleveland Trust 
Coleman and Co 
Colorado Nitrate 
Consolidated Signal Co. 
Cordova Land 
Dominion of Canada Mort. 


Eastman Kodak of 
Jersey 

Frome United Breweries 

Goebel Brewery 

Henry Bull and Co. ........ 

Horden Collieries 

Ilfracombe Hotel 

India General Navigation .. 

James Hinks and Son 

J. A. Phillips 

Joseph Lucas .......... coe} 

Lagunas Syndicate 

Lancashire Wagon Co 

Lion Brewery ..... gscecdete 

Lipton 

Liverpool Nitrate 

London and British North! 
NE vniddnedceeosen 

Matthew Brown and Co 

IL scnte a4 oni wind a Sede eeans 

Mitre Shipping 

Natal Estates 

Park Gate Iron and Steel . 

Pinner’s Hall (Austin Friars | 

Portman Rooms. 

Provincial Cinematogvaph 
Theatres 

Real Estate Corporation ol) 
South Africa 

Realisation and Debenture) 
Corporation of Scotland! 

8S. and W. Berisford . 

Santa Catalina Nitrate 

Santa Fé Land 

Scarborough Cliff Bridge 

Scottish Mortgage and Trust! 

Scottish Trust and Loan ot| 
Ceylon 

Sheafarrow Steamship......| 

Sutton Harbour Improve-| 
ment 

Tongaat Sugar 

Transvaal and Delagoa Bay 
Investment 

Walpole Brothers ......... | 

Western Telegraph 

West India and Pasama| 
Telegraph 

Wetherall Sreennahity 

William Dixon 

Yates and Thom 


New) 


Fee 


Last. 
Year. 


| 


Final, [ast 
Year. 


12 | 12 Qua *t * 


i2 12 


10 


'ls6d p.s.| 2s p.s. 


1s6d 


Quar ter. 


Is p.s. 


94 p.s. 


p.s.| 2s p.s, 


{ 
» (Extra 


17h% 


ls 6d p.sils 6d ps 
|e 


RAILWAY COMPANIES. 


ENTRE RIOS.—The report for the year ended yom 


that after providing for the interim dividends paid « 


second preference stock, there remains a bala 
Toissum is arrived at after writing 0! 
ment with the Argentine Railway Company ,the whole 
exceptional renewal and flood expenditure incurred 
and crediting the net revenue account with the amo a. 
the Argentine Railway Company in respect of its guaran 


revenue of {64,681. 


174% 


nce to “credit 0 
ff, in agree: 
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| Balance 


Period 


Company. Ending. 


| 
Land, Mortgage, &c. 


tine Land & Inves stment| 
} 
| 


June 30 
3l 
June 30 


Argentl 
Debenture 


2d 
ali sati on ant 
he Scotland 


Corporation of 
eio Negro (Argentina) Land..| 
"Motor and Cycle 

Lucas ...-- 

Nitrate. 


Aug 


i} 
it 


eececoccee 31 


joseph I Aug. 


June 30 


Colorado Nitrate imine 
Tagunas Syndicate...... ...-| June 30 
I | Nitrate ..... .ee-.| June 30 


~ ie Rubber, &c. 


Dr.2 


THE ECONOMIST. 
SUMMARY OF OOMPANY PROFIT 


Profit 
After 
from Pay- 


Last 


ture 
Interest 
£ £ £ 
2,212) 73,684 


oe 49,468, 49,4 


O56 


= ,O095 


2,600 


13,774 29,638 43,4 


49,1 


n07 9 
ai, 


126,5 


7,551 
9,605 
15,3357 


41,623 
18,194 
111,171 


Amount | 
Avail- 
ment of | able for 
\Account.| Deben- | Distri- 


bution. | 


75,896 5 | 


Dr. 35 “ aa ae 


AND L088 ACCOUNTS. 





Appropriation. Corresponding 


Period Last Year 


Dividend. 


Carried to 
| 


Ordinary. Prefce, | tteserve, Balance | Net Divi- 
Deprecia- Forward Prof dena 
"| tle. deo rofit. end, 

Rate. Amount Amount. : : 


% | £ £ £ £ £ 
2,612) 25,563 +45,000 2,721 45,308 


| 24 
2 19,775 ) 
12,555 a 


20 
“ { 520 


3,955 46,827 


13,183 } 


12 9,417 4,708 15,000 14,287 


74 74 12,000 ee 29,751 7,423 7,161 5 
9 4 21,999 ee e 5,800 18,417 5 
08 150 | §=©80,231 ee 51,000 15,277 67,033 125 





\boyne-Clyde Rubber Estates 
2 EE ain onan eseeee-| June 30 ‘ 21,795 21,795 124 | 3,125 8,639 5,390 4,641 aa a 
Galang Besar Rubber ....--+.| June 30 813 21,354 22,167: l?dp.s | 10,789 ee ee 11,378 ia 
Trusts. 
International Financial Soc.| Sept. 30 16,091 27,606 43,697 8 14,125 ive 25,000 4,572 29,231 8 
Second Edinburgh Investment 
” I ile 5 Sa Wasted rrrTer Sept. 20 32,216, 38,293 70,509 12 | 14,690 12,658 5,802) 37,359 28,090 15 
Other Companies. 
Gramophone Company ...... June 30 267,611, 87,067 354,678 10 47,081 4,707 5,205 297,685 146,442 20 
Dalgety and Co. ....... oeee-| June 30 84,155) 223,377 307,532 8 80,000! 25,000 110,000; 92,532 217,438 8 
sh Times ..... irededaes ..| Sept. 30 5,775 30,087 35,86 10 6,592) 20,670 2,018 6,582 28,808 10 
Lady's Pictorial and Sport 
ing and Dramatic Pub 
aceite in ceaeichied Sept. 30 1,573, 1480) 16,374 3 5,250 8,750 ee 2,374 14,554 3 
Manaos Improvements ......| June 30 4,780) Dr 12,159 Dr. 7,379 os ui ua wa Dr. 7,379 Dr. 8,381 a 
OEE GENCE cnn ccccaeas .-.| Aug. 31 4,199, 63,278 73,477 4 12,242, 16,829 32,933, 11,4973 20629 nil 
+ Redemption of income stock. 
agreement. The board recommend the distribution of | (including that held through its subsidiary company, tl 
balance in final dividends of 24 per cent. on the first prefer oe jechuanaland Farms, Limited), represented at June la 
stoc uking 5 per cent. for the year) and 2 per cent. on — tot ul of 624,125 morgen, equivalent to 1,32 ) I » acre 
»stock (making 4 per cent. forthe year The | Considerable progress = been made in the settlement la 
nent of the d vidends will result in the dividend on fies |} throughout the Transvaal and Orange Fr State, the im 
re t oming cumulative | of white farmers havi ng atonal increased. 
URUG vaY EAST COAST.—The report for the year ended June ROUMANIAN CONSOLIDATED OILFIELDS. The report covers 
St SI receipts $193,234 (an increase of $16,627), and ex- the period from the incorporation of th npany to June 30th last 
sql in increase of $10, 387), leaving a profit of $39,404 and shows a gross profit fro 1 oil wells of f x 
creas t $6,239 [The net trathic receipts amounted in £34,125, and sundry receipts, £1,388 After ¢ ‘ 
3. Adding to this sum £20,014 in respect of the | tion and general charges, /11,.81 ind ¢ ta 
rantee, {961 for sundry other items, and £372] (Roumania and England), £7,500, the rema t 
ght in trom last year’s accounts, there is a total am f | balance of 491.264, out of which the « rs have tten off 
7 to credit of profit and loss account. After deduct- | depreciation 26.883, leaving a la f £64,328 T 
k fund on the 5 per cent. bonds, amounting | directors recommend writing off preliminary expens 3 ’ 
cent. debenture stock interest, £7,399, and } transferring to reserve fund £4 There 1a to be cart 
7 ul charges, i iding Fre 1 Government | forward 417,74 Che producti crude um 1 
t icredit balance of £336, which uried for- | tons, and vas mainly er | from Moreni (1 i Stea 
r ir, for the first time, it is possible to compare the | progress has been mai th e devel rent any 
( rking of the entire system to Maldonado, ir operties in other f a those at ] Pad 
the gross receipts of 9.41 per cent. over th ! Chiciura, Campina, | [intea, and Bo Dur 1 
ear may be considered satistactory. under review an aggregate depth of 31,514 ft wa Lle : 
BANKING COMPANIES. acese EDINBURGH INVES STMENT | PRUST.—The report for ti 
wear ented Sentan tatea that t mentees 
COMMERCIAL BANK OF SPANISH AMERICA.—The report foz | 3; a als eee corsa th ocimuisiniell Ta ainda 
1 June 30th last states that, after deducting all | +). oak nei a fi ein al tae See helene ded ine £28: 
ment, & , and mal g | l prov r bad cost of new capital issues) was £5,801 Chis sum has | l 
tl remains an available amount of aoe ting down the : ses Th ' 
‘ | has transferred tor ve nd (increa ae dine to thi iia tend : : 
», and now recor id a ent tT the epeuny ay f . ; 
shar those converted during the year] .,,ear in the balance-she A fte 2 
is from the da vnen s 1 conver } | expel rf izem«e et re\ } | e t 
be carried f ward & SUM OF - “Ft | realisations, amount » £32,491. From this fal ( ( 
2 ch mth original 50,07 ser > to | th d e1 ( } pre rred tock ) ures t | I 
. , tS, 200 Sal vere converted alter ju | dividend of 4 per cent. on the ordinar ck, leaving a tilable 
: has, through the conversion of ** B “<9 | balance of £16,772, which the directors recomm be ay 
se kyment of ros on each converted shar n | follows :—In pai rent of a final dividend on the deferred sto 
Che item loan and other ac ounts, including 8 per cent., less income-ta king 12 e cent. for ea 
» £400,405, represents advances s4inst | carrying t » the credit of surplus revenue £6,979. The net sur} 
S account of clients’ credits granted on the security | revenue will then be £37,359 
Ras vuarantees, &c., also clients’ acceptances | 
shipped ter thule cader Aine ting off | ‘ MINING COMPASIES. 3 
t £1,918, the net profit made during the year | SHEBA GOLD.—The report for the year ended June 3oth last state 
nst £8,517 for the preceding year. that the _ result of the years operat oT ulter luct al 
| charges at the mine, &c., shows a profit of £55,5 to } 
MISCELLANEOUS COMPANIES. | ree art * j the . bal: ne br a ht forward £16,414, making {71 at 
en — EUROPEAN INVESTMENT.—The report for the | which has been appropriated in the following manner Payr t 
i June zoth last states that a further 14,402] of dividend No. 5 (5 per cent.), Pes 486; dividend No. 6 (5 pe1 
riete « are have been issued as purchase consideration for | cent.), £13,486; div end No. 7 (74 per cent.), £20,230; provisior 
Lua Undivided in erests in farms in which the company already | for income tax and Transvaal profits tax, £6,299 ; amounts written 
lop fa interest. The issued capital is now 1,168, 346 shares, | oft P slant and machinery (/1,¢ 75); tai lings and slimes plants (£500), 
+ Hares remaining in reserve. The company’s land holding | and buildings (£212), £2 337 ; one half share of loss incurred during 
] ee reased by - the ; acquisition trom its subsidi ary companies | the year in connection with w orki ng the Roset' i property, 43,271 
and Z satreeee! ; 2° li quid ate 1) of 26,602 morgen in the Pretoria | amount wri tten © A one-half i inte rest in the R an a — oy. 
as se g districts. The surface rights of one of the com- £1,293; leaving a balance to be carried forward of /11, 489. The 
ent have bee, larms in the Lydenburg district—2,599 morgen in | cash resources of the company (exclusive of stores and stocks on | 
~~ Have been sold for 7,500. The area held .— the company | hand £9,531, shares in other companies £774, payments made in | 
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advance, &c., {630—in all £10,935) at the close of the financial year 
were as follow :—Deposits, plus interest accrued, £49,931; at 
bankers and in hand, £2,814; gold in transit, £15,8:6; sundry 
debtors, /£550—total, £69, 113; against which were the current 
liabilities, Transvaal profits tax, income-tax, bills payable and 
dividends unpaid (including dividend No. 7), £45,386; leaving a 
balance of £23,726 na 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


general 
‘ lk fram } 
week ITOmM Duyers 


however, ré <ting fee g stuffs, while 
maintained to in some instances 
positions 
h holders mere reserved, prices tended 
orts, January-February, sold, 35s to 
blue stem combined, 
imple, Novemb 
l maintal 


30S 6d to 34S per 
Northern Manito. 
ex ship. Choice 
sample, ex 
’ r quiet cent currencies. 
American, first spring patents s upwards; Manitoba, export 
patents, 26: pwards; ustralian patents, 27s landed. Iron 
Duke patents range from 
25s Plate, sellers, 
wharf, 235 3d. 
i, ex ship; 19s 3d ex 
landed: Calcutta, 
ex S 
16s 
qu juay idi 
18s od landed mp erally rather dearer. No. 
Northern Manitoba, 35s; No. 2, ditto, 34s 6d, ex ship. Indian, 
30s to 36s 6d landed. Plate maize, 22s 3d ex ship, 22s od ex 
Odessa, ex wharf, 23s. Plate cats, 16s 6d to 16s od ex 
I>s to 17s 3d landed. 


following is extracted from the fortnightly wheat letter 
by Messrs Montgomery, Jones, and Co., 
dated October 2oth : Fit 
Markets have eloped a more sensitive tone. P 
greater elasticity than late, and 
rumours. ‘ 


of Liverpool, 


, 
rices show 

; os 
respond quickly to all « 


480 


With 
100 lbs. 
lar, Paris bein 
vhilst Budap Sst 


Indian 
( de ssa 


lent 
perature has baen 
lent thunder- 


Native 


nat 
Aidt 


irge ——— an low pri iOr pot itoes. 
allen off m ally. Russia: Stocks 


lare 


e largely at all ports. eather has been fav 


thern Hemisphere.—. ilia: Good rains have fall 
prospects are brilliant. resent indications point 
ible crop of 13,000,000 Qrs ag inst 11,300,000 qgrs la 
This would leave a probable export surplus of 8,000,00 
qrs. Argentina: General rains have fallen all over the wheat 
districts, doing good in thea North. No damage has been done 
so far, but in estimating the crop, it is well to remember that 
the acreage sown is : ther less than last year. India: Drought 
in the Central and United Provinces continues, and the pros- 


Theoretical U.K. stocks of Foreign wheat 
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) danger + 
crop yet, but of course a poor crop of native aaa 
a much larger home consumption of wheat. 

The world’s fortnightly shipments— 3,270, 
qrs less thar during the previous fo irtnight 
has taken 1,133,000 qrs; the Continent 1,-.- 
European countries 402,000 qrs. 

The Northern Hemisphere has shipped 
Southern Hemisphere and India 216,000 ars 
The U.S.A. and Canada head the list 
Russia comes next with 999.000 qrs; Balkan St 
Australia, 94,000 qrs; India, 70,000 qrs; Ar 

and sundry countries, 71,000 qrs 

Supplies in Sight.—Of the arrival 
the past fortnight, 204,000 qrs have been « 
Kingdom, and 17,000 qrs to the Continent 


pect for the pulse crop is bad. There is no d es 


sialns 


> ¢ 
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CoMPARATIVE POSITION and Pricrs 


Fortnig} 
Ago 


Year 
Ago 


Quarters Quarters 


3,000 2,209,000 
53,006 4.481.000 


and flour in first hands 
Farmers’ (theoretical) stocks in U.K. 
On passage, U.K. direct ....... 300 1.782000 
” Continent direct 454,000 | 2.496.000 
. for orders U.K. or Cont. ...... 94.000 48. Oo 
Bushe Is om 
Bradstreet’s “ visible” in U 8S. 63,845,009 
Do do in Canada .. «| 40,691,600 
s 4d 
Gazette average price of British wheat ... 30 7 
Liverpool graded, December, per 100 !bs.. 6 1ll4 
Paris, current month 480 Ibs.... 43 9 
Berlin, December 480 lbs... 39 11 
Budapest, April 480 Ibs... Lis 
Antwerp, December 480 Ibs... 2 4 
Chicago, December 480 Ibs... 44 
Winnipeg. December *.. 48C lbs .. 2 0? 
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The following table estimates the home ¢ 
during the harvest year 1913-14, contrasted wi 
and IQIO-11 : 


1913 1914. 1912-1913. 1911-1912 


cwts cwts cwts 
Imports—Wheat (7 weeks to Oct. 18) 12663,500 17,495,020, 16 031 0X 
Flour ” ” 1,827.500) 1,176,600 


144°1C0CC 18,671,62¢ 
Add week ending Oct. 25—Wheat... 2,394,000, 2,295,406 
Flour.... 203,200 261,800 


Total imports 8 weeks ..+-| 17,088,200; 21,226,890, 19872700 19,853 8 
Less exports— Wheat 18,600 89,400 75.606 36.600 
Flour.. 31,600 22,4C0 29,90 10 60 


Net imports 17,038,000 21,115,020 19,769,200 19,806,600 
Add to this the estimated sales. of < 
home-grown wheat 6,241,100, 5.196900, 10 241,900 6,767,700 


Eight weeks’ home supplies......... 23,279,100 26,311,920 30911,100 26 574,30 


Average price of Engish wheat per s d s 4d s 4d s d 
quarter ..| D0 7 33 1 331 0 4 
= percwt 7 OF 7 7h 7 74 7 0 

bushels. | bushels. | bushel bushels. 

“ Visible supply” in U.S. centres,bush.| 58,828,000, 40,299 000 62,6 8,°0 0 40, 20,000 

Do do - in ewts..! 31,515,000, 21,588,700 33.54;3,300, 21,495,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the — 
the Average Price of British Corn (Imperial Mea 
weeks ended October 25, 1913, and for the corre ; mding week 
in each of the vears from 19:2 to 1909 :— 


QUANTITIES SOLD. AVERAGE FI 


Ww heat. Barley. Oats. Wheat. | Bar! 


qrs bsh 
15,452 
18,188 
22,707 
20,745 
19,711 
16,512 


t 
~ 
- 


qrs bsh qrs b 
54.890 173,648 
64,164 165.950 
68,595 135,656 
76 123 118,694 
85,175 92.205 
64,L65 45,9il 


70.732 
71.434 
59.973 
67,572 


anNnre vo 


172,502 
179,451 
190,881 
163,812 


21,381 
20,747 
19,729 
23 724 
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THE IRON AND COAL TRADES. 


—_—_—_— 


The pig-iron trade continues to be in a 

ry condition. There has been very little 
but for prompt delivery dealings have been 
uncertainty as to what price movements are 
naar future has resulted in buyers exer iS 

aution. The reserves of pig-iron in the pu 
being gradually reduced. Friday’s Glasgow pres — 
follows :—Cleveland, <1s 6d one month; buyers, 515 2¢ C@°"> >) 
one month, 51s rod three months; sellers, 51s ad cash, Sr ur 
month, s2s three months. Market flat, small business” 
over about coo tons. Cumberland, sellers, 645 one mont th, 045° 


. alee Cee 
three months. Market idle. Connal’s Stores to- lay. In 














1.000 tons; Middlesbro’ | 3), 158,281 tons. 








oe 43: Hematite, nil. 
aal industry continues to display considerable activity, 
5 ao the sipping branch of the trade. Russia is more 
eye demards for coal, and with the Baltic season soon 
ates, i shipping of coal has been very brisk. The inland 
> not very active. House coals are moving off slowly, 
es doubt, to the mild weather. Pri es: Steam coal, best 
aut) ay 205 tO 208 6d; steam coal, best (Newcastle), 14s 9d; 
yy. best (Cardiff), 10s 6d to 118; steam smalls, best 
‘stle), 73 jd; patent fuel, best (Cardiff), 208 to 228; 
soa], best (Lancashire), 128; steam coal, best (Glasgow), 
“4, best house (Forest of Dean), 17s od. 
¢ Middlesbro’ « rrespondent’s report, dated October 3oth, 
- follows :-—Pig-iron: Business 1s quiet. Neither buyers 
cd jers seem disposed to consider forward business, in view 
con the uncertain outlook. No. 3 Middlesbro’ G.M.B. is about 
a oe andl there are sellers of East Coast hematite mixed numbers 
irters ~ ys od, for prompt delivei®. Manutactured iron and steel 
76 ten thant has been a further reduction of 1os per ton on steel, made 
81.00) ch a Wit w of increasing business. Steel ship plates, 46 15s; 
2,00 «| ship angles, £6 78 6d; iron ship plates, £7 5s; iron ship 
e< {> ss; 1ron Dar®rs, 47 10s, all less 25 pel cent stee! 
hele ‘(b 108 net. lron ore: A little business is passing for 
omot delivery only. Best Bilbao Rubio iron cre {so pei 
:: i , 19s; bs are and L/W Swedish iron ore (vo pel 
ron}, A grade, hematite, 25s; © grade Cleveland, 21 
G grade, basic, 21s, c.i.f., North-kast coast ports 
_ Glasgow correspondent (writing on Thursday) says 
: siness On the pig-iron warrant market continues, as it ha 
t \ for nths, to move in very narrow lines Since 
a tl after! 1, the tone was on the whole stead 
s occasionally hardened on one or two moderate pur 
‘ juced, it was understood, by the opinion that the cu: 
ent of general production proceeding and the withdrawals 
stores in action might have the effect of forcing the hands 
a sumers. ‘Ihe close was flat at 51s 44d cash buyers, sis 74d 
month, and s2s three months. Stocks in Connal’s yards 
16 60 jecreased fully 5,000 tons on the week at 160,668 tons. 
5070 e of the warrant market a fair measure of business in 
Clevela ind Scotch is passing between makers and con- 
67 rs, but, at the same time, it is nearly all of a prompt 
— ractey. Buyers are not disposed to enter on forward con 
cts, though in the last day or two, owing to the increasing 
538 er of furna being put out of blast throughout the 
36.64 el to, the future of the position has in various 
_— b attracting more attention. As compared with 
Eee I t year, there are five fewer furnaces blowing 
; ] ‘ tewer in Middlesbro’. Prices of ordinary 
17,700 keep firm and stiff, especially for foundry sorts, which 
a 1 for Scotch hematite has lost another 1s at 67s, 
4,500 s. Recent reactions in steel and iron values are said to 
ed to the conclusion of several contracts in finished 
4 érlal relation Respectable orders on amended lines hav 
¢ b 1 f textile and electrical machinery, for bridge 
0000 railway material, sheets, tubes, and plates, and it is 
3,000 by ryercl t firms engaged in the shipment branch that 
ty has received a distinct impetus from the falls in prices 
ate recor German and Belgian competition, while not 
t was in steel, is yet pronounced. It is calculated 
00 tons of Continental steel sections are being 
the Clyde just now, and big consignments are 
et e f ird 1 terms that local makers cannot face. 
tuat the bar iron, &c., trade is growing worse 
the wor were able to make a start on Monday, none 
zg full to-dav, and four are shut down. During 
th ¢ hipbuilders have launched 20 vessels 
$0 1 il have booked between 230.000 and 40,000 tons of 
Tk, the tot n hand being sufficient to keep the var 
for month Coals are in good request, and prices are 
A ntained 
fur S} ; v7 
ea 1 correspondent (writing on Thursday) says: 
t we the Lincolnshire ironmasters have reduced th 
oe heir makes of iron by 1s per ton, that the 
“Ss Stand at 55s 6d for No. 4 forge, 56s 6d for No. 3 
. » al Ss for basi The change, however, is littl 
il, because some time ago it was agreed that 
~_ i i it convenient to accept business at 2s or 3s 
; t ice might do so. Even now Lincolnshi 
py Price appreciably higher than those for Derbyshis 
a Phe latter run at about s4s 6d to sss, with foundr) 
a here is still a little buying being done, but it 
en ltory nature, and far below the tonnages of 
“sh... ost year, while some of the Derbyshire makers and 
Pa preter to keep off the open market at present. West 
a. t hematite iron keeps at about previous quotation, 
nat cet lor scrap of all kinds is quiet. Billets still lack 
‘4G Dar Iron 1s badly in need of new busines Tools, 
ati 1 implements continue brisk, and cutlery and 
my W Strong features. The moulders’ and steel makers’ 
= Seriously retarding trade, and one is continually 
og rtant orders going abroad. For the moment 
, ‘ach a settlement of the trouble have failed, and 
1 deadlock. But for this the outlook is not 
- “ ; hears pessimistic opinions expressed here and 
ae 














there. The armament sections are driving busy on both hom« 
and foreign orders, newly c mpleted contracts for abroad in- 
cluding over 3,000 tons of bati’eship castings for France, Italy, 
}and Russia. Two firms are makin: for the Antofagasta 


g steel 
and Bolivia Railway, and the New Wales Government |} 


South 


| has divided a contract for railway requirements between four || 
. 1. - ‘ 
| WOTKS here, for gear gutters, 200 axles, 220 tyres, and 1,100 |} 


wheels. Spring steel is in hand for the Entre Rios Railway, 
| and the East India Railway has placed orders for good tonnages | 
|of fire bricks, helical springs, spring back plates 
tubes. Track work is hand for the L.C.( 
| springs for Durban 


and engine 
tramways and 


in 
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THE WOOL TRADE. | 


Our American correspondent tele 
| Ina1ket 1s more active, but values are so 





Our Bradford correspondent, writing on Thursday, savs :— 
Business here is in very unsatis te ndit Dre 
goods manufacturers seem to lave heen thorctag ‘ 
| manoeuvred in all markets by the French, and even 1 ‘ 
mens wear coatings find the volume of their orders considse 
| ibly reduced Complaints g ‘ € 1 i 
| the woolien ft de poth int neig wourh i an ~ ] 

L ie NOSlerT\ inutfact é < I I y ‘ em 
ployed nd thev are se usl ‘ erned lest the nt I 

f th present pen weatne would inter fe \ 1 the g 
ff of their stocks Business t has beer o bet t 

eek than last. Consumers e stil yuying fr nd t 
nouth on unt of the disbelief tabilit ‘ 

nd tn I requiren.en are < Oours¢ iS 1 )] less t 

t this time last yea w! trade w ex rt g | 
The reports from Australia this eek are to the effect that 
topmakers’ w ls are a shade we ‘ ind t t B ! é 
have at length been able to operate at the ts W he 
the east onditions l last rei 3 te en t 
market is very bar { fine wool ind « it to get 
the cheape! rates may ut ip ag Mor t 
not at all unlikely that tl n ket 1 be found 
buyer of merin¢ it the next Lor n s There e st 
a few Americans here picking up crossbred and Eng 
But they are well acquainted with the condition of the market, 

ind tuke advantage of it to the full, so that as a fact 
| raising prices their support is of little account. There 
| nothing new to report concerning the yarn trade Continent 
business is slow, and even Botany spinners are no 1 z 
|} short time. 
| Our Leeds correspondent writes Gabardins nufacture 
never enjoyed such prosperity s they did du g 1912 I 
i wet summer, which was a urce f annovance to st « I 
| one especially it the 1 t ¢ i the é S ted the 
| lown to the gr d.’ No tinua 3 the raint t it 
hardly safe to go any distance without a mackintosh or ral 
coat, and so st y i ind sprang up f g ] t 
that orders flowed in It may here b iid that th 
or gabardine has come into strong favour lor year t 
now it has been eadil displacing the rubbe ict t 
is m e sery ible, OOKS be te l ore lVZie! I 
| comfortable. and has not the same disagreeable smell. 1 the 
rabardine cloth is subject t » easily made splits as is 
tosh material. The realisati of these facts brough 
boom in tha cloth during last summet1 This ye th 
| have been more propitious opring was no inte t ‘ 
| would expect it to be, and we have had a ve good 
fand autumn Consequent on this I t fal g off 
mount of orders for gabardines, and t inuf é 
been compelled to lessen their output One said to the 
1 few davs ago, just after the rain had ce 1 t % 
1 hope this weatner hold ‘The wish t that « ne 
oating manufacturer only. Although the FE: 1d i f 
cabardines may be failing just at present, West Riding 
| must look for other markets South Africa is a possible buye 
of great weights; so are Au ilia, New Zealand 1 Sout 
America. Raincoats are t leal things for the é 
ind orders from such line ire being received in t We 
Riding with greater frequency and to a greater extent evé 
season. . 
COLONIAL WOOL 
FROM A CORRESPONDENT 

The most important news to hand this wee I \ustral 
is contained in reports from several big pastoral « 

to the effect that b untiful rains have llen « r ract! 
illy the whole of the Commonwealth Phis vS wv 
the wool trade always welcomes, nd thanks ré lus 
the High Commissicner, as well as sever noted Austral 
houses, for the way in which they communicate this intelliger 
to the English publi It serves many purposes, for ever} 
knows that rain to the Commonwealth means comme 

perity, at least in the pastoral and agricultural industri¢ 
and in these days of great expenditure on the t 
Government the importance of good seas $s enna! 1. | 
nately the rain has been the heaviest in the districts € 
was most required, and at last the north-west side of th 
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Darling and the western portion of New South Wales have 
benefited greatly. It may interest many readers to know that 
the proprietors of Yancannia station some time ago sold big 
drafts of sheep, es they feared a continuance of dry weather, 
consequently that clip this season will be a good deal less 
than a year ago. The first portion of this well known brand 
(Shaw) was catalogued at the last series of London sales, the 
new wool being to hand sooner than ever known before. It 
made up to 2s 7%d, a proof that it has lost none of its popu- 
larity with the wool trade at large. We have been inspecting 
several samples this week from such well-known stations as 
Barunah Plains, Wanganella, Deniliquin, Stud Park, Canally 
and Mogloomoon, and there certainly is evidence that the 
Victorian and New South Wales clips this season are particu- 
larly well grown, though in condition they will certainly be 
a little heavier than a year ago. 

News to hand this mail from New Zealand is particu- 
larly instructive. This is what one well-known woolman writes 
from the Hawkes Bay district, one of the most important in 
the whole of the Dominion :—‘‘ Our winter has been superb; 
it is the finest I ever experienced. Creeks that were not known 
to be dry in summer are without water now, and wells that 
should be full are empty. The lack of water does not apply to 
the Dominion generally as the warm weather melting the snow 
on the ranges often floods the rivers. Stocks of all kinds look 
well, never better, and deaths are few. Farmers are in 
good heart. Confident that they hold the key to success, they 
claim the highest prices for all products, and with the pro- 
ceeds very many secon go in for perhaps the greatest modern 
luxury—the motor-car.”’ 

It is said that after one of the sales held last season at 
Napier over 30 motor-cars were ordered by pastoralists who 
sold their clips that dav, a proof of the continued prosperity 
of the sheep men in New Zealand. After the excellent prices 
made last season, there is every reason for saying that as 
much wool as ever will be sold during the next three months 
The opening sales will take place at Wellington next Tuesday 
and Napier on Thursday. Owing to the high prices of mutton 
we understand that freezing establishments bid fair to have 
an exceedingly busy season, and they are now just about be- 
ginning their season’s work. No matter from what standpoint 
the life of the pastoralist is viewed at the present time, it is 
prosperous, although possibly scme “spice”? will be removed 
by the iniquitous lard tax which prevails in Australia. 

The outstanding feature of the week so far as selling the 
raw material is concerned is the firm advices from overseas’ 
markets for the best of combing wool, although in 
consuming oentres it is generally understood thay medium 
and inferior wools show signs of irregularity. This is exactly 
what West Riding consumers desire to see. The market in 
Bradford has fallen decidedly slack; in fact, worse market 
days have been experienced during the past two weeks than 
for several years. The burden of everyone’s cry is that prices 
are too high, and that before trade is rejuvenated values will 
have to come down to a sensibly lower both for tops 
and varns. That no doubt is the desire everyone, put 
will wool be cheaper ? 


clesses 


basis 
ot 


SYDNEY WOOL SALES. 
Messrs Dalgety and Co. received the following cable from 
their Sydney branch on Wednesday :— 
‘* At our sale of yesterday we offered 7,000 bales, and made 
a good clearance. There is a strong demand for all good wools, 
and a very good demand for scoureds, lambs, and crossbreds. 
For medium : 


> 


and inferior quality wools prices are weaker. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 
Whilst best ox hides maintained their values of last week in 
| 


the heavier weights, the lighter classes again declined {d per 
lb. as did all the second-class hides—including cows’. Calf 
showed little alteration, whilst 


alf 
horse hides firmer. The 
weakness in the hide market is rather puzzling, and may be ac- 


vere 

suunted for by the fact that the condition is getting bad, whilst 
tanners are buying as little as possible. The ’ 
ts 


tion have given notice that after a certain date they will not 


Tanners’ Federa 


buy hides unless they bear the market inspector’s stamp; on the 
ther hand, the hide traders resent what they consider an inter- 
ference with their business. The position is too complex to ex- 
plain here, but tanners state they are fully determined to put 
1 stop to many abuses which have sprung up in connection with 
the distribution and classification of, British hides and skins. 
In their efforts they claim to have the support of the majority 
ot domestic tanners, in addition to the various trade associa- 
tions of America and the Continent. 

| Foreign hides remain firm, as the demand from the Continent 
| is good. The Chicago hide market is firm, with packers quoting 
| as high as 20 cents for best 60 lb native steers. The United 
| States tanners are also showing increased interest in British 
| hides, and now that the tariff is settled, hide merchants are 
| 
} 


|| hopeful of a reawakening in this direction. 
The leather trade is moderate, although in some directions it 
Ss Gileter than is usual at this season. Leeds leather fair was 


1eld on Wednesday, and light bends again advanced 4d per Ib 


j 
1 
} 


\ 


: high prices. Tanners showed no disposition to 
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over values of a few weeks ago. 


Dressi ' 
very slowly, aa 


but the demand was brisk for splits al __ a 
Sank § omen 
they regarded the outlook for leather as very ficn. ™ “ward, ag 
The shoe section is quieter, and some of the Mid} ; 
are now slacking off surplus labour. Boot Senion a ventres 
dispesition to book contracts, and seem to think that he W little 
policy will force manufacturers to sell at something ye ™8 
prices. sOmerning like old 
The harness trade is quiet, whilst bag makers 
slowing down; the fancy goods trade, however 
makers hard at work on Christmas orders. 


Ss 


are naturally 
MiAGily 

is brick ’ 

4 brisk, and | 


ene 


THE COTTON TRADE. 


re 


LIVERPOOL, October 31. 


Cotton continues in moderate demand, and quotations of mes 
descriptions show a decline. Estimated spot sales, 48,000 rte 
of which 34,130 bales are American, 2,800 bales Egyptian ae 
bales Peruvian, &c., 300 bales West Indian, &c. ‘tae ae 
African, and 270 bales East Indian. Of these, 3,300 bales ap 
for export and speculation, and 44,700 bales for the trade. Ir 
ports, 126,120 bales, including 95,657 bales American 
bales Egyptian, 6,534 bales Brazilian, 7,227 | 
bales West Indian, &c., g bales African, and 814 ba 
Indian. The actual quantity forwarded to the trade : 
bales, of which 61,488 bales are American. The actual quantity 
exported is 9,318 bales, of which 6,941 bales are American. The 
stock is 547,930 bales, of which 354,310 bales are American, Jy 
Sea Island growths rather more business has been done 
generally at steady rates, and the quotations of Florida and 
Georgia also Peruvian are raised 3d per lb. American has been 
pressed for sale, and quotations are reduced 11 points. Middling 
quoted 7.63. In Brazilian a fair business has been done. Quota. 
tions are reduced 7 points. In Egyptian a fair business has been 
done. Quotations are reduced 5 points. Fully good fair brown 
quoted 10.25. Peruvian continues in but moderate request at 
unchanged rates for rough sorts; the quotations of smooth ar 
reduced 16 points. In Mitafifi a moderate business has been 
done at previous rates. African continues in demand. Th 
quotations of East are reduced 10 points, and those of Wes 
have been revised. East Indian has been neglected ; quotations 
are unchanged. Futures are 3 to 44 points lower, closing steady, 
November, 7.344 ; November-December, 7.24 ; December-January 
7.20}; January-February, 7.194; February-March, 7.19; March. 
April, 7.18}; April-May, 7.18; May-June, 7.17}; Jun 
-.144; July-August, 7.11; August-September, 
October, 6.67; October-November, 6.56. 
3 to 8 points lower. 


Im. 
15,837 
pales Peruvian. 42 
les East 


1S 7§,462 


0.9033 


Egyptian futures are 


a | Med. Fine 


Sa 


American. | ‘ 
Sea Island........perib. .. omiinmlil¢z 153 183 
Plorida ditto......seeees oe jtoa eo jAld | oe 


Ora'G O LM MidGMMF GO LM GM GOLMGM 
American ......sceesee. 652, 6 8b'752 1°74 106 B16 544 596 654 495 507 Fal 


'Mid\MF| Fr. G F Gd. Fne MF Fr. Gd. MF Fr Gd. 
ve (708 788 B35 «. p83 653 .. 4885. 
7-00 7°88 8°35 5:83 05 «- 488 928 « 
3 820 9°09 653 «6  FBBI% 

8°30 4°83 S58. 
483 558 ., 
498 558) .. 


o Good Med. 


Brazilian. 
Pernambuco, &.....+ee- 
Paraiba 
Maceio 


Sideiaesdiansed 36 Te 
Mosa0r0, &C.....ececcee-| oo | 1OS,7 
Rs icscntbnsensandesl «0. (ee 
Vasranham ....... : ° 
Egyptian. 
Upper ..cccccccccccccece oe | 
est See ° Lo! 
Peruvian Rough ......' «+ | + S ne oe | os | ous 
Ditto Mod. Rough.... -- 1085C .. .-- 675 te a 
Ditto Smooth .....+0. «> ‘763 856 $55 863 878 G14 694 ] 2 
Ditto Bea Island......| .. |». | 8% 9% 10g 10g... 9% Ll .. 
African, East, &c. ...... 660 7'2C 70 820 845 920 590 6-0 715 
| 


Bast Indian, GFr ver Gd. F G Fne S'in 
Surat—Mac.G'ndSurtee .. | -- | » Th 
os , Broach .. | €& 
Bawginned Dharwar.. 6s) 635 
Bhownuggar.......002 ++ | ts 88 
M. Gin’d Bhownuggar 6 6% &% 
Oomrawuttee, No.1.. 6; Sr Ox 


. No.2... «+ | 
M.Gin’d Oomra, No.1 6 is 


6 
85653 . 
83 653 
seeee! oe 83 6°53 
; 9°60 1005 10801130 .. nmlld 
55 9 5 nimi 34 
. lbs 
lu'd 


Fer Gd. Fne 
= 5, oe toe | Om 
oS 3a 
Ohl ss ' He L¥6 
64 
6% 
bt 
6x5 
Ox% 


62 
63% 
bys Exe 
Po » No. oo | oe | Oe bye 
M.Ginned Khandeish .. 6:5 6rs O98 
M. Ginned Comptah.. oo | Gry .e | of 
Bagalkote ..........+- ++ | Ofa 


| 5a | eo | 5B SB | 5S ' 
M, Ginned Scinde.... co | oo | 85 6S oe ni ee 4 
Bengal .. . 54 4 58 Sth 4a 4 
Machine Ginned Bengal ..  -- 5g 6 . fh “10 a Sh 
Medras—Tinnivelly .... 64 7 a gait ee i. 
Commilla ........se000. MZ ' Nol 6 .. i oe § 
Coconada, Red 5 ‘ : 


Smyrna, Greek. &c. .. . — 


The imports for the week ended Oct. 24th amounted to a4 ‘ot 
bales, and the quantity of American cotton reportes - a 
Great Britain (including cable advices to date) is 330% 
against 416,000 bales at the corresponding period last yea: 

ao 


Western...... 6yk «> 








Nost 


bales. 
9.20% 


. 
Dales 


eo 
15,839 
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Imports Exports, Consumption, &c. 



































October 24. 
_ Inc. or 
1913. 1912. Dec. 

* a Bales. Bales. 

k ending Oct. , ese ie éeee0 d 
at 5 eee 569,780 .... 60693 ....— 37,154 

om Week ending Oct. 24 SAD cece ai cei a 
| Exports From Sept. 1........ 16,818 .... 26,833 ....— 10,015 

i 9 ion Week ending Oct. 24 92,042 .... oe cece oe 
|| Consumplom om Sept. 1......+. 620.178 .... 574811 .... + 45,367 
HeeS «= svvevcnccers secceceee 506,490 .... 607,640 .... — 101,150 

1 esos sents 





'} 
1 MANCHESTER, October 30. 

The amount of business passing in the market has shown no 
- rovement whatever during the past week. The tone has 
| sal fairly steady, but buyers have again held aloof. In cloth 
ll. India very few practicable bids have been met with, and 
fresh trading is discouraged by the financial troubles in Bom- 
1 bay, and undoubtedly dealers in our dependency hold heavy 
'| socks. Occasional sales have been put through in fancy goods 
|: China, but standard makes remain quiet. Most of the 
H easller markets have been generally inactive. The turnover in 
| piece goods has not been equal to the production of the looms. 
|| Heme trade buyers continue to act rather cautiously. American 
yarns for home use have been a little steadier, and the tone re- 
| mains slow. Spinners are meeting with no encouragement 
| whatever at the moment. Export bundles have been generally 
A firm tone has prevailed in Bolton spinnings with- 
|| out nuch fresh business being done. 


1] inactive. 
it 


(I.) Comparative Statement of the Cotton Trade. 
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| Previous Weeks in 1913. 
Price, ——————----— ——-- ——— 
i] + Oct. Price, Price,|Price,|Price,|Price, 
30, |t Oct. + Oct.\+ Oct.)t Oct. |1Sept. 








1913. , 23. 16. | 9. | 2 25. 

sdisdsd\s dis dis 4 

|| Raw Cotton—MiddlingAmerican,perlb 770 784 7°50) 7°65) 7°89, 789 

— GoodfairbrownEgyptn,perib 10°05) 10°15 9:90; 980! 10°15! 10°0 

Yarns—32's twist ........+++++-.-perib 0 10} 0 10330 10¢4 O 10¥| O 104) O 10% 

fT at GIBCO cccccccce eseese-perib 0 10; 0 104 O 102 o iat O ist 0 104 

o See ee ----perlb 0 18} O 18; O 184 O 18g) O 183) 0 18% 
32-in. Printers,116 yds, 16 by 16, 32's and 

Piussncesocccs eeeses sunduceeaues -18 218 318 2)18 3/18 4/18 4 
32-in. shirtings, 76 yds, 19 by 19, 32’e and | 

_, reer beekteseoueanen ecoee 16 1,16 2 (16 1/16 216 3116 3 

3-in, ditto, 38 yds, 18 by 16,10 Ibs......,9 8 9 8 98/9 89 9/9 9 

3G-in. ditto, 374 yds. 16 by 15, 84 Ibs. .... 8 6 8 8 6/8 648 7\'8 7 


(I1.) Compared with Previous Years. 


Price, Corresponding Dates in 

+ Oct. ————_ ucrcrcm 
30, | } | 

1913. 1912. | 1911, | 1910. } 1909. | 1908. 





sdisdisda@is dis disd 
, 0 


Raw Cotton—Middling American, per Ib 770 650 517, 769 791, 5°02 
— Good fair brown Egyptn, perlb' 10°08 6 97,'0 8% 0 1140 114,'07% 
Tarns—32's twist .........++++++-per lb 0 1Ohf 0 9¢4! C 9% O11 | 0 1030 8% 
- 40's weft secceesscesceessper ib) 0 10Z 0 9%; 0 98, 0 11) 0 105 0 8% 
— 60's twist(Egyptian) ....per lb) 0 184 0 log 0 16 , 0 183) 0 17 } O 13g 
32-in, Printers, 116 yds, 16 by 16, 32's and 
inssteehsnininnabeaakiabinite 18 2.17 817 7/18 3/16 44115 © 
iin. shirtings,76 yds, 19 by 19, 32’s and 
Deccccccccccccececes oedecee eoooee 16 1 15 8§15 6 16 5 14 7414 O 
Sin. ditto, 38 yds, 18 by 16,10 Ibs......,9 8 9 539 510 9)810/8 0 
33-in. ditto, 374 yds, 16 y15,8gilbs ....'8 6/8 348 5;9 0} 7114;7 O 


t Nominal quotations. 








JUTE AND FLAX TRADES, 


Messrs D. Pirie and Co.’s Dundee report of October 28th is 

The Jute branches of our trade are dull, and prices tend 

|} Caster. rhe tone in the linen trade is steady. Jute : Cables 

‘rom Calcutta report an easier market and little demand. Stocks 

1edium and common jute are reported to be increasing, but 

© jute is in very small supply. Prices have given way materi- 
frst marks October having been sold at 


£34 10s and 
Offers of Daisee remain scarce, and price 

mt Lined, good single marks being held at £35 15s Novem- 
oe Dock jute is in small supply, and is firmly held. To-day 
a Daisee middles sold £35, firsts, £34 November. 
i vn Buying during the past week has not been extensive; 
2 2 en lerate business, m iinly of a sampling nature, has been 
“one. Prices show a good deal of irregularity, but on the 
market for flax, both Slanetz and water-retted, has 


at £34 ss. 


ed steady tn : a a 
., vedy, but at the close tends slightly easier. Tows have 
- vce an active market, but, notwithstanding recent specula- 
| ve Sal + law : 7 7 cs 7 
ie ee ow prices, standard dealers in good tows are 
Adin E 


aa s'y firm in their ideas. 
Ma easier tendency. 


To-day flax and tow quiet, 


Yarns: Jute yarns are in less active re- 


aut Prices are maintained. Flax and tow yarns continue 
ee auest, and are very firmly held. To-day jute yarns 





od Flax and tow yarns firm. Cloth: The demand for jute 
‘allen off. and prices in some cases are a little easier. 
ll market ; ‘on 1s partly due to the weaker state of the cloth 
lic... 22 Calcutta. Linens are firm and in good request. 
] ete manufacturers have been allotted some Government con. 
|S: To-day jute goods dull. 
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COPFEE. 


(FROM OUR CORRESPONDENT.) 
HamBurG, October 29. 

This article has developed few new features this week. Values 
are very unsteady, sometimes subject to sharp fluctuations 
without apparent reason, and recovering from such moods with- 
out any cause. Business has been moderate, and cost and 
freight offers from Brazil still tended to the greatest easiness. 
At the same time, the general tendency is for looking upon the 
present position as inherently strong, with strength consoli- 
dating itself. The changes on balance are very slight; near 
futures show an improvement of 4 pf, while distant are § pf 
dearer. The Brazilian receipts continue fairly liberal, more 
so than expected by some shippers; stocks in the Brazilian ports 
are large—practically 34 million bags, or more than either last 
year or two years ago. These are, however, seemingly carried 
at Rio and Santos without difficulty. The chief danger, accord- 
ing to the best authorities, is the Sao Paulo weather, where 
there seems to be urgent need of rain; no rain has been advised 
in the official cables to the Coffee Exchange during the past 
week, and its absence makes the situation from day to day less 
assuring. For this reason pessimistic crop forecasts for next 
season are now being more courteously treated. Several have 
been received this week, repeating insistently that the 1914-15 
crop will be surprisingly light. Another strengthening in- || 
fluence for holders of coffee has been the recent quiet, steady 
absorption of the article by distributors among consumers, and |} 
it is thought quite possible that the world statistics due next || 
month may exhibit rather surprising deliveries for consump- | 
tion. Attention has, among other things, been drawn to the | 
expanding weekly American deliveries. Instances like the sale }} 
held in Holland this week, when out of 10,000 bags offered only | 
6,000 bags were sold, no longer have the same influence in this 1 
| 

| 

| 











country as they did some time ago; the quantities involved are | 
considered too insignificant. On the whole, the market here | 
looks healthy, with a fairly strong undertone at the following 
quotations, 
55%); December, 57 (563); 


July, 


in pfennigs per 4 kilo :—October, 56 (last week 
March, 


September, 59 (584). 


s8 (573); May, 58% (58); |] 
584 (58); it 





SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, October 20. 
This product has passed through a very active week in all 
directions, and it has fully maintained its reputation of hav- | 
ing one of the most mercurial and impressionable markets. | 
Early in the week the daily reports of drought in Cuba induced 
heavy buying by tefiners at higher prices, a demand being 
freely met by mills. England was a fair buyer both of raws 
and refined, giving preference to the former. 
day or two of the week—Friday and Saturday—this support | 
was almost entirely withdrawn. Very large dealings have 
occurred in futures. On Thursday last the Cuban news caused | 
an advance of 10 to 15 pf, the feature being the large absorp- || 
tion of offerings on the part of Austria. On Friday 
had a surprise in the publication of an estimate of the colonial | 
crops emanating from Messrs Willet and Grey, of New York. | 
This estimate puts the crop of Cuba in 1913-14 at 
tons, against 2,429,000 in 1912-13; of Porto Ri L | 
340,000 tons, against 350,000 in 1912-12; of Hawaii, in 1913 14 | 
at 500,000 tons, against 480,000 in 1912-13; of the Philippi 
in 1913-14 at 275,000 tons, against 125,000 IN I912-13; of the | 
United States beet crop, in 1913-14, at 640,000 tons, against | 
' 


Since the last } 


+h ae@te 
tne marke 


— 


2,400,000 


1913-14 at 


624,000 in 1912-13; total, in 1913-14 at 4,155,000 to 
4,008,000 in 1912-13. This caused genuine surprise, 
was prepared, for instance Cuban crops esti- 
mated at a new rec 
the island. 


to see the next 
rd figure after the prolonged drought on 


Operators, following first impressions, rushed to | 








HOBBS & C0’S| 
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HOBBS, HART & CO., Lita. 
76, Cheapside, E.C. 
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sell, and depressed prices 10 to 12% “$ on Friday. 
ing pressure found, however, 
again including Austria, 


This sell- 
welcome buyers for many sides, 


Statistical Association. 


This duly appeared on Sunday, and 
with an estimate of 5 


,379,000 tons of sugar for the Continental 


| convention countries “did not cause any surprises; if anything, 


| this evening practically at the lowest, 


| (9.87%) 


talked of somewhat 


| enccuraging, inasmuch 


it proved to be rather smaller than expected, 
5,760,000 tons—the last Licht estimate. But the market was 
in a selling mood, and prices were sold down steadily, closiig 
the week, as follows :—October, 9.70 (9.90); December, 9.65 
January-March, 9.75 (10); May. 10 (10.20); 
19.20 (10.40). There have been temporary causes of weakness, 
such as liberal tenders against October contracts amounting 
to about 10,000 tons; cables were received from Cuba that 


| partial but copious rains had set in, and a very favouraole re- 


port on the progress of the German crop from Mr Licht, who 


surprising increases of saccharine per- 


entages. These, however, were not genuinely accepted in all 


| quarters; the reports received by various private interests oniy 
| very partially confirmed these, 
| continued distinctly bad 
| Government were favourable, 
| to October 20th to 89,633 tons, 


and the reports fron Austria 
amounting from September «st 

against 99,386 tons last year 
ind 33,445 toms in Ig1r. 


its bank suspensions suggested doubts as to that 


country’s 
abilities to buy as largely in Europe as had 


figured upon. The local statistics for the week ended Octo- 


| ber 18 show imports of 1 
which movements increase the local stock t 


| for 881,500 bags 88 deg. 
| were registered during the week. 


} 
| 
| 
} 
' 


|} amount to 753,000 tons, 


2,700 tons, and shipments 11,460 tens, 
) g,O30 tons, 
s8,9s0 tons a year ago. The shipments to Great Britain in- 
clude 2,900 tons raws and 5,240 tons refined. 


The London Produce Clearing House inform us that contracts 


sugar and soo tons granulated sugar 


PORBIGN AND COLONIAL PRODUCE MARKETS. 


Mincing lane, October 31. 

SUGAR.—Slow trading was witnessed in this market during the 
week, and at times resembled a retail aspect, as demand on con- 
sumptive account was more or less confined to pres sing require- 
ments. 

parcels, as no undue p'essure of supplies is felt at the moment. 
The beetroot section disclosed a fair amount of activity, but while 
attended by slight irregularity, 
orders. Doubtless, at the higher level of values in force recently 
holders deemed it advisable to secure profits, and with no fres 
stimulating factor in the situation, the market naturally sagged. 
The fabricants’ estimate of the European crop received on Monday 
last, totals 7,968,000 tons, as compared with that of Mr F. O. Licht 
of 8,415,000, and an actual outturn last season of 8,320,000 tons 


Grocery cane cry stallised keeps slow. Total vis ble supp! hes 


year. 


| Crushed No. 1, 16s 6d; 
| 16s 6d. 
| white crystals range from 
| quoted 14s 43d. 


iW.S.R., 


BRITISH REFINED met with fair support at generally 3d decline. | 
Tate’s No 


1 cubes sold at 18s 6d; No. 2, 18s. 
to good yellow quoted 11s 6d to 12s 9d; 
fine granulated, 
I granulated, 


whites, 13s 3d to 14s 6d. 
17s 144; standard ditto, 
16s 13d; No. 2 ditto, 5S vad ; 
158 74d to 16s 734d; and yellow ditto, 


Lyle’s No. 


FOREIGN REFINED.-—-Cubes easier, with moderate dealings 
prompt, 14s 44d; S. and T., ditto, 14s 3d; Mever’s, 
ready and November-Dec mber, 14s 144; P.G.R.,C.Z.R., E.A.R., 
R.A.V., S.Z.G., ditto, 14s 14d; Groningen, January-March, 
14s 33d: and Say’s, prompt, 16s, f.ob terms. Lebaudy’s fine 
granulated, also small casto’, October-December, 
Paris. German granulated in moderate request, and 
downwards. E.C.H., ready, sold, 12s 14d to 
marks, October, done 12s ofd to r1s to4d ; 
11s rr} d to 11s 83d, and 11s 9d 
April-August sold, 12s 3$d to 
f.o.b., Hamb urg. 

BEETROOT irregular, and on balance easier October sold, 
gs 10d, 9s 7d, 9s 83d ; December, 9s 104d, 9s 7@d, 9s 8d; March, 
gs 114d, 9s 9}d, gs to}d ; May, ros 23d, 9s 114d, 10s o}fd, 10s; 
August, ros 44d, 10s 14d, ros 2d, and 1os 14d ; October-December 
(1914), 108, 9s 104d, 9s ro#d, f.0.b., Hamburg. 

CANE-GROWN.—No public sales were held, 
tone prevailed. 

Imports and deliveries of raw sugar into London since January rst 
to October 25th, with stock at latter date :— 

1910. 1911. 
Tons, Tons, 
Imported .......... 189,640 191,700 
Delivered .......... 181,920 197 350 


Btock ........ee0e2. 22,000 .. 21,290 12.890 .. 21,690 

Stock U.K. 79,690 .. 41,160 44,460 .. 67,010 

Cane, jaggery, per cwt WS 4. IA .. -— « 

Java afloat ........ 10/3 .. 180 .. U6 .. 11/3 

Beet. 88 % f.o.b. .. i 2. Se .. 9/68 
RUM.— Market steady 

the week 


values moved 


* November-December 
; January-March, sellers, 11s 114d ; 
12s 14d; May-August, 12s rad, 


and privately a quiet 


1912. 
Tons. 
.- 190,509 
295.190 


1913. 

Tons. 
.. 243590 
230,420 


ee eee eee 


, though business proceeded quietly during 


and it was based partly cn possible | 


|| surprises in the first European estimate of the crop by the| good b ld, 


comparing with | 


| 58s 6d. 


and 20 to 25 pf lower cn | 


August, | 


| Imported .......... 
| Delivered (home use) 


PR cccsecesedins 
Export returns published by the. 


But the news from India was less | 
as the spreading financial crisis and | 


recently been | 


against | 


| November . 
| December 


| bags Jamaica : 
| Ceylon character, 66s 6d. 
; 


Prices, however, held together fairly well, respecting spot | : : 
| 244 Guayaquil, 103 Costa Rica, 92 Samoa, tox 


prices receded on larger selling | 
| offered, and met with good competition 


| common to good medium, 74d to 1s o4d; 


compared with 540,000 at same time last | 


| Pekoe, common to good medium, sold, 7¢d to ro}d ; br 
Of pieces, mid 
| pekoe souchong, 7 
| met a good demand at firm prices 
sold, 74d to ofd ; 
| 8d to o}d 
| pekoe souchong, 74d to 83d per Ib 


14s 6d, f.o.b., | 


11s ro4d; first | 


wi hout reserve, layers, at 


1c.f. and i 


(November 1, 1993 


GLUCOSE in moderate request, and Saiiets sen Steady. Enola 
also American liquid, spot, sold 13s 9d. “Mélish 

COFFEE.—<Auctions of small extent passed off fir 
81s 6d; mid, 7os; peas, 78s. Nx 
bold, 86s 6d; mid, 8os 6d ; peas, 82s 6d. 
87s; mid, 80s 6d : peas, 85s 6d to 88s. . 
bold, 80s to 84s; mid, 75s 6d to 79s. Peruvian fine 
88s 6d; mid, 85s 6d to 86s 6d; peas, 94s 6d. U nwashed bol 
Santa, quay terms, bold, 61s 6d to 62s 6d; medium. «- Ase 
Unwashed Dumont: extra bold, 68s to -os 6, gente te 
62s 6d; peas, 66s to 68s. Futuresirregular, but fir — 
December, 51s gd, 52s 6d, and 51s 9d; March, srs 
52s; May, 5's sd, 53s 74d, and 53s per cwt. : 

Imports and deliveries of coffee into London since 
October 25th, with stock at latter date :— 


1910. 1911. 1912 19)3 
Tons. Tons. Tons. Tons 
43,690 30,400 27,040 32.650 
13.070 12.260 13,350 12.1¢0 
27,900 27,536 13,220 2. 1gay 
25.400 12,390 


10,170 1950) 
Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for. average Santos 5 good coffee :— 


Jamaic ai 
v Granada 
Gu: atemaa fine & 4 
C olombi An : fair to g good 


i 
mer 
uct 


Santos 
538 6d, az 


January rst to 


Bxpost, .ccccccccccs 


Oct. 25. 


Oct. 27. 


Oct. 28. | Oct 29 Oct 
10 3 10/10 ¥ 2% 10 30 2 3010 30) 23 
a... p.m | &.m. p.m a.m. p.m. am | p.m 


: sa 
October .....50 0 


wo 


> e 
en | 


Bs 
I 


rn 


sdisd 


v 
Sea 
low ara om 


g g-= 
DHODD: Wwe 


52 0 1520 5 
52 3 (52 3 
55 14/53 1 
5210353 74|53 4% 
53 1+ 5310 a ; 
52104 535 4554 als 


wom 


March, 1914. 
May 

July .. 

Se ptembe ee 
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Contracts for 76,750 bags Santos coffee registered durir 
week 
COocoA.— 


ng the 


At public sales small supplies were c 


| met with quiet attention, though little or no alteration 


| Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript '’ | Grenada, fine, 69s: fair to good, 65s 6d to 68s : 


values. 3171 bags Cevlon partly sold, good, 
120 bags St Lucia: fair to good, 63s to 66s; 
good, 66s 6d: 


common, ¢ 
ordinary to fair, Gos to 61s 6d; fin 
5 bags Dominica sold, at 67s for fine 
194 bags Java partly sold, bold dark, 71s to 71s 6d 385 baz 
Trinidad, 200 bags West Coast African, too bags Puerto Cabell 
» Turmaco, 200 bag: 
Bahia, and 150 bags Cameroon bought in. 

T&A.—At public sale this week, 60,017 packages of Indian were 
All descrip ions upt 
84d per lb were well supported, and realised full prices, but the 
better kinds displayed slight irregularity, and previous values wer 
not always maintained. Pekoe, common to good, cl 


at 7}d to 1s 1d; broken pekoe, 


lance d hands 
ditto, 74d to 1s 39d; orange pekoe 
4 broken orange pr koe 
common to fine, 8}d to 1s 54d ; and pekoe souchong, 7d to g}d per 
lb. Ceylon offerings comprised 23,113 packages, which pa-sed 
with an active demand, and all kinds brought full to firmer prices 
yken pex 
ditto, 8d to tr4d ; orange pekoe, common to good medium gd t 
11d; broken orange pekoe, common to good, 84d to 1s 24d; and 
74d to 83d perlb. Java sales of 2,300 packages 
Pekoe, common to medium 
broken pekoe, 7}d to 9}d; orange pek t 
; broken orange pekoe, common to good, & 1 to 
FRUIT.—At public sale this week 373 tons new Valencia raisins 
were offered Pyne with 263 tons at corre sponding Z period last 


| year. A good demand prevailed, common to medium being 2s 


good to fine, 3s to 5s dearer, while choice realised extreme rate: 
Half-boxes, without reserve, common small, sold, 24s 
ordinary to fair, 29s to 3ts ; quarter- boxes, comm nm 

328 to 38s; good to fine, 4os to 60s ; choice to extra ¢ 


, | 66s ; one-eighth boxes, very fine to extra choice, 62s | 


less, 368 to 458. 5,202 packages muscatels met with g 

tition, at 5s to 10s advance ; very common to medium 

70s; fair to good, 75s to gos; fine, 953 to Io0s, Chole 
choice, 105s 0 1278 6d_=s:1178 skeleton cases new Turkey figs s0¢ 
29s to 38s; pulled, 42s to 50s 600 bags 
Turkey and 200 taps Malaga retired. Sultanas—V! me 
offered a fair part found buyers: Greek, 348 10 438 552. cas® ©" 
Bussorah were bought in. Privately currants rulei quiet : Cull 
sold, 23s 6d; Amalias, 24s to 25s; Patras, 20s 6d to 275 0 oe 
28s to 308; Vostizza, 31s to 35s; and small, 25s to 32s Bay oe 
Smyrna sold, 25s to 46s; raisins, half-boxes, realised 305, 4" 
quarters, 35S to 37S. 

RICE.—Shippers required steady prices, 
European account was reduced to a minimum 
afl at, sold, ros 3d, ex quay, Liverpool ae 

TAPIOCA.— Market ruled steady, but business was November 
moderate limits. To arrive: Singapore flake, October-Novem 
shipmenr, quoted, 1 13-32d, and January-March s ld 
Pearl in quiet request. Singapore, mel" 
ber-December shipment, quoted 13s 14d. Penang cine 
fair Singapore, 12s 4d; and Penang seed ditto, 

c.f. and i. 
SAGO FLOUR maintained, 


: Luweiness 
but busine 
~ ) 
0 
200 tons » 


; es savawas, | 
with small dealings. »>ava¥% 























= a po gama reg greenness 
| 1 7] 
} s Lg 87 
‘ i + 2 
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a . 
lish an, 5 1, November-December shipment, quoted 8s rogd,c.f. andi., | ditto, sold, 59's at 10d; 86's, 57d; 1oo’s, 5d. 12 packages West 
_ i | India found buvers at 1s 7d to rs 10d; broken, 1s 5d tors 6d. 1 
\ erpoc 01. . / J $ 
amaica wROOT was not offered at public sale, we privately only a | packages Eastern, sold, 1s rod to 2s 5d; broken, 1s 5d to rs 6d 
da: fing fmited business transpired at recent level of pric PIMENTO.—100 bags partly found buyers, 24d. 
hE bo "BLACK PEPPER in i? oe Singapore, January-March CORIANDER SEED —100 bags bought in. 
oo ampong, ditto, 43d, andi. At public 
tO 2004 ee quoted 416‘ 44 st public : a f : . 
2 4g $3 5 bag s Singapore offered and ps artly so): id, Sd to 5} 1. o1 bags GINGER. 430 bags Cochin offered and retired. ' 
d ex und buyers at 53d | JUTE.—After commencing quiet and easier became firmer 
" Rua on a = , ; iN » firs aet . . old "2 : con : > j 
Ss 6d + ere — ruled slow Singapore, January-March ship- | Native ar t marks, October, Ss id, t 34 108, £34 58, £34 17S 6d 
diem ", quoted 8fd; Muntok, dveaien: December, 83d; Penang, ditto, October-November, £33 158 to £34 10s ; November-Decem 
Senn a et Fel ruary, 6id, c.f. and i. In auction 15 hacs Cevion ber, £33 15s, £33 10S, £34 5S; December-January, £33 15s 
6d, az 14 nid to 87d 3 5 bags Muntok and 45 bags Penang retired Rajendra in cir cle 5 cross 5, dock, Hemiung, £35.00; 2s \ 
; OL OVI a quiet demand. Zanzibar, October-December | 2: ditto, £26153; j G lightning, D to E group, arrived, Hamburg 
r > - anc 
Y ISt to 54d; November-December quoted 54d; January £32 108, c.f. and 1. ‘ } ’ | j 
-f. and i. In auction ot bales Zanzibar catalogued HEMP. —Market for Manila opened firmly, but later assumed 
19)3 quieter tone F.C., January-March, sold, £30 15s to £30 Ios 
. inns . j . itt “oO Os ( >» RS — Cjctoner- Ds. »mber 
Tons “yurmecs- —In auction 39 packages West India offered and | >>” ditto, {27 10s to {27 5 G.S., October-Decembe1 
oy’s to 14'S, 440; 117's to 124’s, 44d. 44 packages Eastern | Continued on Page 990. 
650 sold, 104 3 + | 
12,1¢¢ i ee ——— | 
18,20 oe 


195 ——— Commerctal Times.—Weckip Price Current. | 


The prices in the following list are revised with the assistance of an eminent firm in each department. 



























Dly the LONDON, Faipay DYE STUFFS, &.— s d s d |METALS—B. Copper 2 8 @ 8s |ROSIN— s d s dad TALLOW—percwt— s ds d | 
: WROOT-perib s dos @ Galls, China..per cwt nom | Eng., Tough, perton 73 9 7810} American, common 9 3 0 0/| Australian mutton. 32 6 37 6 | 
paseo. tote. © 5 0 4h SADAR......... 0000. 0 0 0 0| Bestseiected ...... RS Fe ese 15 6 16 € Do _ beef 330 35 6 | 
i. ies Fe aude 8 0 0 Turmeric, Bengal....15 0 16 0 | Sheets (strong) .... 91.0 0 0 |gago— SOON ncsmicacascese 3 6 0 0 
8 6 9 Madras, finger ...... 16 0 18 0| Standard ......cash 75/76 0/0/0 |poari, per cwt 13 6 172 6 |TAPIOCA—per Ib— 
Oct, 3 ie ind Tap Gambier, block ...... 21 6 0 G fron, per ton— lSago flour............ 11 9 12 3/|5. 1. Flake, fair...... 0 1% 0 2 | 
x - trinidad, ms oe ene Cutch, ord. to fair.... 30 0 36 0 care — —. 710 8 0 Lome pm Deas CUO ccvsscei percwt 13 6 17 6 
2X Rcccccccece , ordshire * sLAC—per cwt— . 
sles ie cos Sie DYEWOODS— on fa | | Birkenhead ...... 610 615 |Orange, first marks ..110 0 115 0 | 4h,Stockhim, p.bl. #8 6 29 0 
— | gremad....-2-eeeeees 64 0 69 0 pitti. “Samaicn § 5 Sheeta......... 0+; 71 9 0 0} Second, fair to finel0O 0110 0 npg ite ca nor lh. - 
a West Africa Lpiesaeee oe ot 3 ; > 0 | Hoops, Birkenhead 7 0 0 0 Garnet Lac, AC.. 9 0 0 Olnoneon uty 5d per Ib— ; met 
. &t Thome ......-+-++. S-S OO) Me aeeaagenrscers Nailrods, London... 810 9 5 |Button, Lac, gd.tofm. 95 0 105 0 |“Sgou-—Common .. 9 4) @ 54 | 
: Jeylon. mplaniation .. 79 0 88 0 2 ne Wee eerey ais 10 0 11 0) Rails, steel, f.0.b. Low to medium.... 70 0 90 0, Mediumtogood .. 0 64 88 | 
Oo) 13 Qoayaquil........++++« 8 0 78 0 aeond. ss ee Welsh Ports. ..... & 6 5 10 |Spot TN quiet value. $2 0 0 0 Fine to finest ...... 010 21 | 
; 51 4 fait to fine.... 64 0 68 G an cocccccoce . 10 . ; Be a » fo. m a 1 : . December value...... § 92 0 00 Sogehane. meee i . a : 8) | 
04 : i rib | JAMAICA. .... +4000 0 pig iron, cas s Maret ey a eae % 0 0 od to finest...... 6 | 
O's Te a 9 9 9 BedSanders ........ 510 0 0) Cleveland, cash .... 513 0 0 Calcutta waatelacahes 47°0 sapete Scented Orange Pekoe, 
tle Oeidiing to fine. . 0 0 o Sapang Ceylon ...... 919 © 0 Hematite, cash -:.. 65/6 0 0 — a aatee Riteondeiaes 80 60 
2 i . = C/o ” e 
6 533 B India fineord. ed. md. & 0 82 0 ELEPHANTS TESTH—ver ewt, Lead— Eng. pig, p. vor 21 0.0, OC/° China—Tsatlee, Supr. 0 0 0 0 Hyson, oan ttle oo 8 7 
— nos ‘ tna ress be : = ; Soft, 80 lb & upwards 66 0 73 Quicksilver z oi bate, W189 00/0 |" Bine Elephant .... 21 3 11 $ Finest, Psand 1 s : a 
ng the . "80 0100 0 FLAX—perton, cif. £8 @ 8. frst hands ........ 7/0 0 o| TaysaamKahing .. $ 6 11 0 Young Hyson.-°°.2!. @ 54 8 64 | 
& San — cose v \Riga Z 0 411) elt O.B., Oct y 20 5c 6/0/0 St ktnasweduent 10 0 15 0 Good to finest 9 af 6 8 
Jamea., ‘“ tofn. ord. 56 0 62 0 BIBA GH .......0+--- : i Spelter, Ch. «- . . Tussah 26 3 6 Indi ao. 3 
: Greenish .......... 66 @ 76 0 oy i vccaiehanten 3 0 3110 Tin, English lagots ; 185 10 186 10 | OMe arreceserees ¢ 00| Brok and Ceylon— 
d, and scutes vias 8) 0118 0 Petrs Bejetsky ...... #3 0 4310) Do do are pes 386 10 167 10 |, ERSOtee ----0 00s s383|-h 5 ate 8 Fe i 
; . ... 8215/0 0 9 VaPam............-... i © useful........ SA g | 
rred i sta len or tomid. i 9 73 9 |FROIT—Per cwt. Duty 2s. in-plaen, coat oa °° © ° Mean. —Raw, fr. Milsn 18 ¢ 21 0 Broken Pekoes—Oom. 8 8 0 8 | 
3 bags sand American, pa. ae 2? 3¢ Coke, 1 ~ o2/104 ap. {OFRansine—Mid.togd. 0 0 0 0 Pair to good........ 89 1 0 
| ‘ a ' OBUIEZR 06... 00006 31 0 a B : 4 0/0) ON ii ag ae 1 
048 6 See =. -< : ” : ; = piguaiatenababen = 0 31 0 Zinc, Helaian hat 2 A ms ere 4 _ _ rb eeben i : 2 é 
. 42 Foay descriptions... $3 0 64 9) Zante 202000000 6 0 (0 0 (OLMs—Fish— | Singapore,tairWiite 0 e 2 94 Common ... 87 8 | 
1: fing ware eos S . = . fetme ERE 27 0 28 0} Sperm, wane, » tun = % : " : wee a 0 0 54 Useful medium .... @8 0 84 
r fine ' . : Ss cithavcancnin $0 26 6] © cceneeveeeee d nite Siam 0 0 0 Pekoes— gre 
ia i o 0 = . Pyrgos, } case...... 23 6 24 0| Seal, pale.......... 26 0 27 G Pimento.............. 0 at 060 ‘Guneen nee 873088 
5 ba: ane, to Ene .. a. Do bags.......... 22 6 23 0 | Cod............seee 0 0 0 0 Cinnamon—istsort.. 1 4 1 9 Medium useful ::.: i 
abell i@agenchtitrme WS | pualls .......----- 25 6 31 0 Olive—Spanish ...... 479 48 0! Do and «2. 5317! o......... - 9 - s8 | 
eu J _ Fi IVE cccccccecece 46 ST cnsiccieuisa 2.0 aE ieee, 0 | 
> bag adinie....perib. 2 2 6 Oo Skcieton,case, puld. 55 0 70 0 Beed, Linseed, per ton 220 2218.9 Do ee cr se aaa a 4 ese] 
enesececeoese eet ats ie 35 4 ape, ref.Eng.,csks. 3150 20 0/ Chips ....... 1Z 0 mbes ewn | 
Onli et =o os... 3 0 $8 8 Brown, English,nkd 29,06 0 0 Cassin Lignes’--022 23 0°41 0 © Wod—Dantsic’ 
: we Twraric English . 113 14 Reteins, ile nae aie Cotton-seed, Orude .. 2915 0 0° Cloves—Zansibar.... 0 6} 0 6 oe fir, p. load 80 0100 0 | 
ae ne =<. al ct a Valencias. halves .. 29 0 33 0 _ Do Refined ........ St 0 34 0, Penang............ 16 3 Slgeeke ee Cin 6 
uy tm fom, - per ton &6 -_ try 4 Commontomed. 35 0 37 2 Cocenaet, Ceylon... a : : . Ginger—per cwt— ar yel. ~~ i : } 
me ee Aumnia, carb.,p.lb. 0 32 0 4 Fi ee eeenses Ps a ; Paim leew. aed $5 12 00 "ira ough .. 2 S : = ° Quebec WOR Sreksuass 140 0160 0 | 
S wer Mariate, White..ton 27 0 31 0 aeons sauce sseeese 50 0 Lard, ie ts 3 65 0 De a ; 50 : ae = 0130 0 | 
nee Binhate sovesee433 0 13.10)” Rain damaged 25 0 28 0 |. Do English ........ 0 0! Bomgal .....000220219 0 0 2 lyre ee gsc nn 4/0/0 30/00 | 
ae, ump, perton 26 0 2520) Goesmon .......... 30 0 32 9 Petrolm. Oil, per8 lbs. % r SO OE. ccctuahansd 22 0 23 Oly ainsct. Igs. i8ft cube 80 0 140 0 | 
ek0e inn’ teenee eS 0 | Medium............ 340 36 0 |, Water. White «5... 09) 0 0) Jamaican ooo. 206 Ol Wee Bete gio oai2 0 | 
| De Good... 0 Jakes, Lned., Eng Mace ........-. 9 2 6 ish, good... 
s shat dodo. pom | Fine .......c., 0 $8 0| ,perton 1150 737.6 Nutmegs, good tofine 0 7 0 10| Swedish, good... .. eT 
gpowdr. p.tn. 6/00 65/0 lo . 7 ; American (Western) nos Small to cate oOmmon ........ is % 15 6 | 
: 7 ranges, Val. ae 1 6 24 9 ; um .. 0 5 0 6 
; cre ew 17 10 18 0 OPEN vary. 0 0 0 0 [OL Bede #4 4 Chilliee—perewt ..::32 6 60 0) a ees | 
ie er .... aC : a ae inseed, La Plata... spot nom : atest ecseees 
Oram Tartar, Crystal 1 oe o| Neve scousesecees 14 9 7 | “Bombay,pr.416lbs 0 0 0 0 SPIRITS—Rum, p pf.gl. duty 16614 Canada, ist pine -- 36 0 44 0 | 
ek oe Do Bor dcr’ 7" Sf 9 $2 2 Lemons, Pairmo, pecs. C 0 0 9|  Oalcutta,pr.410 ibe Oct. Nov.44.0 Jamaica, per liq. gal. | Bo ia... - 2% 10 27 0 | 
84, alomel eee 2 BL EE hasenerecess 21 0 40 0| _,Asoff, Black Sea.. 0 0 0 0 bd. 30t0350.P. 26 6 0 Se a: 18 0 
= lodine, dry Seren 08 8 . | Messina 00 0 Q| Bape, Ownpre,brwn Oct Nov47/9 _ vue rr 46 8 6| amen 3 15 0 | 
ie eros 0 { 9,, Messina....... aan 
a Rembeticds, stan tee wet Malnga, cases ...-.. 10 0 25 9 PORTLAND CEMENT— eee i ocath + 3 112 |. Piteh Pine jaune 14-0 41 9 
Pes Potash, bichrmt. pr. Ib 0 + 0 0 Nutse— rcelona, p.bg. 0 00 Be at, per ton delvd. 3 60 #& O EL, and Mauritius 1 8 0 0 Staves— Baltic, p. mille280 9 320 0 | 
iun Chlorate, BOL ...000 0 0 32 HEMP—per ton— ; s & « |PROVISIONS— | Havana...... 010 611 |. New York pipe .... 90 6120 0 
7 miate, English.. 0 7 © 75 8t. Petersburg, layer 39 0 0 0| Butter—per cwt.— Brandy, duty Ss 1d per Proof gal. TOBACCO— 
aut fone “ 0 6 0O 0 |Manila, fr.curnt. spot 3: 0 0 9} Australian, finest ..116 0126 3 No. Vat. In bhds. d |. Duty 38—4/1j perlb s d s d 
al oa ton 10/10/0 11/0/0 |N. Zealand, dock, fair 26 0 0 0| Canadian, finest.... 0 0 0 | 1906........ per gallon is 6 <q Maryland and Ohio, 
akan -.-perlb 0 4 0 44 surTE, Settee Oot | Irish creameries....120 0126 0/ 1905........ - 16 0} 8s ww Ib, Bom ....... 06 O11 
fads Bicarb.. p Dr. cwt 42/0/0 44/0/0 "Oo mnt On BI 0 9 | Dutch creameries ..122 0 128 0 | 1904........ . 16 0735 Virginia leaf— 
i mean n Lig eese UC ome yarkcnond tots B's oo $| grmenceg.tees 18 Sh 8) Megec-. | SO Bf ak, Somme totne 8 yg | 
ro a : ussian, finest ....105 Ze Ob (eeivanceses s 23 07 = NAc abaacce 08 16 
1 las Alkalt..... ies nat 5 0 § §| Commontofair....1210 20 9| Normandy ....... 1 3130 0 Corn spirita, pf.dy.pd.12 2 0 0 Kentucky leaf— 
J Sugarof lead vi 10 0 ll O | HIDES—per Ib— @ .@ @ Gl Be ccascsescees 133 0135 0 = f.o.b. Ex. prf 11 0 0 Common to fine.... 6 5 818 | 
; Foreign . w nite ton 27/0/0 27 10.0 Salted Australian .... 0 8 0 8y Brittny, rolls, ds. 1b 12 0 15 0 Malt spirits,duty pd. 0 6 0 0! Strips.............. 0 6 810 | 
t eon £25 10 27 | West Indian ...... 0 54 0 8% Bacon,sngd. —Wirfrd. 6¢ 0 73 0 German spirits ...... @ 6 9 Q Columbian .......... 0 5 8 6 | 
25s 7: soo Pane eecccesccococe ; * 0 9 —s -. eosceoce r+ ; 73 oI SALTPETRE— seve Cece cceccoeseso . ; : i 
. _— Dy ccacedncnece Jontinental ........ Q 7 . ‘i OD cesccceccacece 
peroeviais...... 23 2 4] Oporto ee 0 74 ° : Canadian .......... 65 0 69 9| Bengal per cwt....21 0 0 0 Japan ooo: 0 ef 8 9 | 
23 Jorma, “Misstectee bly 4 2 |Dty & Drysaited Cape 0 9 0 163 | American «0.00.0... 71 0 75 | Bnslish refined .--. 0 0 8 0 Lntabia -.2..0°2020222 96 16 | 
see Do and hand uetre 6 iit 9 0 Madagascar ........ 0 6 013 Hams—lIrish ........102 0122 3 |BHELLS—M oP. | per cwt— China .....-.......... 96 87 | 
Salphate Conor <)ic'pap 44 92 1t8 . Central American... 910 0 15g Canadian .......... 73 0 82 0] Manila. bold ......213/76 1426 Borneo and canteen 10 7 6 | 
my Seton bper,p. tn. 2426 24/10/u| Buffaloes, Singapore.. 0 6 0 74. American.......... 48 C 74 | Maccassar ........ £1400 16,00 German.............. 0 72 1 6 | 
' Sulphur Ficar """*"* 28/90 .0 0| Penang ............ 0 49 0 9g Lard—Irish bladders. 55 0 73 0| Sydmey............ 214/00 17.010 Beedleaf..... 2.22.2... 08 14 | 
st iehor Flour 6/100 G/AB/O | BT. 05 612 Do kegs...... 58 0 0 0| W. Australian ....41400 1576 Havanna ...2002°22.: 10 60 | 
xtra Vermillion, Chin me "= ~ Market Hides, English American ails .... 57 6 GC G| Bombay .......... £8/17'6 9/2/6 — tersteee seeee ; : : 64 | 
ene, ; me 0 C REED 2 ccccccescecee 9 | 
SOOM ai Sandeccees 26 00 Dx, 90 Ibs and over. ; it : i P Botha dare : 0 5 : SUGAR—per cwt. duty 1s 10d, 98 Greek .. sheeteunten~anes 06 0 6 
ag OOH INEAL | 96 OO) Gee vcs. 0 ¢) 0 7% Beef—Argentine,prélb. 2 6 3 19 ip Windia, arrays 108 13 9 caer duty 7) per ie 2 8 up | 
ass Goud Western,c.it... 0 63 ¢ 9 |AUPS—English, 1913 9/100 08 [geeetasaenscenneees 4 8 OS ST Ciertalined co-ance 8 8 6 eee ee ee 
| "Ben rks., per ton nom Foreign, 1913 ...... 7/70 1Wi3SC\” Canadian . "64 0 66 0 |, Surinam, cry stala.. 00 0 0 ee On aoe eS “+ = Ib 
nm pRUGa nha .... 2) 6 0 C INDIA-RUBBER—ib— Gouda. . eete 42 0 6 0 [Pesens. Ge. and white 0 ;: ; ; net f-bred bene “a - ; 
., Alves, fine B.1.,p. owt 45 . Para, fine, hard, spot 5 2 0 0 eat. Cheddars vee 74 0 82 0 lJaggery, Cane........ 8 0 0 0 Do wethers.. 13 it 14 0 
Cape, good t $8 0 INDIGO—per Ib— eee te gS 8 8 aaa @ @| Rent Sesces. ...... 1218 13 6 
oe A fine... 35 6 45 D per Gloucesters 0000 Natal Syrups ........ 00 00 , 
na cess cls mm star. 67 6 71 9 Bengal, good red Vio- ‘ ia... 80 0 0 6 |Hgyptian, Crystallised 0 0 0 0 — ae ee 18 
a era.’ per j 3 et to fine ........ 11 3 5 ioe... 9 a | BE se anccsseuns 00 00 a  aeeee ~ 
Captyi ss : : 0) Mid.ord.Viotogood 26 210 pNe™ yo neh 15 o 0 tle ........ 11 ly 11 3 _,Weicester do ......12 0 1219 | 
Oalisaya Naini 1 9 | | ow togood on 20 2 5 |“Gmiper rench i; ¢ 12 Ol Cuba, Contrifugai.. 10 9 10174 Colonial periIb— =a do d | 
0 phor, China ....170 0 172 6 Madras, dry leaf, good 22 2 3 Hungarian& Styrian 9 6 12 0 eee ae Vic.—Scoured super 2 2 2 3 | 
span, refined 1&1 Do low toord... nom Danish 260 Yellow Crystals....14 44 0 9 Scouredgood .... 2 0 2 04 | 
0 Oardamoms, Ceving”* 54 1 64 Kurpah, gd. mid.to gd. 20 22 JADISN ... 2. 2-200 1 17 0 Oubes, No. 1 18 6 00 Scoured average... 1 94 110 | 
. Oentharides >, Siw? Low to mid 16 121, | Beyptian «...---.-. e200). “a eae ec 0 (0 Greasy avr. tofair 1 34 1 44 
a oe e eoaeeae ER 2000-0 coces 96 11 3) gremulated 2020235 7517 4 NSW. Scouredavr, 111 2 0 | 
i: u Bens jum, 0 ts | eee 20 2 6 /PLOUR—280 Ibe | Orystals, white .... 15 7) 16 7% a. 1 + 1 3 | 
aber Olfbanam, ier," $209 7.150 tr ised (cncerrlerenssenptsntaatindlltias "—--—~Sreraemaan 1016 6 § Bhecoured ave. 2 0) 8 Of | 
lt ro - ‘or eco! u 
; \ OWrie oe 7 ; . 0 45 0 Butts or Bends .. 1 6$ 110 AICE—Rangoon, open os pt 13 44135 6 Se average .. 1 04 1 1 
a ecacuanha .-"°""* ° oe 0 Common tannage.. 1 24 1 5) chtrnewcrop,p.cwt C 0 0 0 Austrian, | rompt....13 0 06 , Scouredsuper 110 1 1 
nab a - &§ CG. Dressing Hides .... 1 5 110 | Moulmein............ 0 0 0 0 /Rrench ent mpt.15 0 0 0 cece average 2 Bo 
Musk pod, Ghina’*;: 2 2 .1 3 Bast Ind. Kips .... 010 1 6 |Necranzie............ 6 0 C 0} a ated Greasy average .. 0 94 @ 10 
i Ofl, Cane ius ..os 55 0 75 0! Bast Ind. Calf 19 2 4 |Basse 00 0¢ French crystals, f.0.b. nem j 
), A ia perib 2 6 ast Ind. Calf...... MIBEID . «2. se ee weees German Gran., ready 11 9 0 C¢ Natal—Scoure 19 110 
ae 3 2 Australian Sides .. 1 2 1 6 |Saigon,c.f&i........ 6 6 7 6|Bicach Cubes, 2.0. prmpt. 16 0 Greasy average .. 610 86 104 | 
opnbermint HG. 16 © 6 8) American Sides.... 1 2 1 4 |Jarden Siam ........ nom Aeeman Cubes, ize. SC Oroasbred — Gra. — 
= ialewes 2 . 19 0 paeieh Shoulders. . O11 1 4 {field Siam ........ nom = |"'to.b., prompt "34100 Vic. good to supr. 1 3 1 3) 
ae ‘China. tr to fin 25 0 Bar .. 1 4 1 8 | Rice Meai, ton ex ship — a a ne 3 New Zealand, fine.. 1 14 1 2 | 
Sena pods" 010 416 English Bellies cone OW BER Gbatasnsenee cheoe nom | 3EET—German, f.0.b. Do medium .. 0115 1 04 
sroreee @ 26 1 2 Bark do .... 1 0 1 14 Forward, ex-ship terms 87/6 90/0' prompt ............ 9 63 0 6 Do coarse .... O11 Ollg 
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BRITISH FUNDS, &. | COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &.—Con. | BRITISH RAILWAYS.—gq,, 
‘Div. Due. jame. hiss 4 a . 
ee Divs. Date of Closn: ee iii 
denier gem ol 
pal be ices . idea ee DIVIDENDS Contry , 
po “ 2 oe — oe | 654 or a ee Name. » Prien’ Mar8ep| Pur fm Prps |Russion, 1822 5 |120 25 or Bach Saranac 
Do xcheqr. ay, 1914-15... cos | My Nov! Purcnase | Do 1859 ....3| 75 8 |+—— 
De <*| Dos sy gis" im 760\Jan., July|B.Col mbiaIns 3 | 76 | Qrtrly. \Jan., July! DoCons.R.R. Present - 
Jan., July.. Guar. Rang Land 29%... _| 725 23] %! 729\June, Dec. Can. DomIn 8k 34 90 Bonds I... 4 | 874 94 | Amount. Name, 
an. July.. 3% Local Loans Stk. 1912| 82 3 8,726,381|Jan., July Do 1938 82 rly. Jan., July) Do do Il. 4/87, %| #& ——_—_—— 
2 1, Oct. Canada Govt. Bonds, 1913} 1,004.422| April, Oct | Do Ins. “i847 24 72 rly. Jan., July Do do IIL. 4 86'90, 200 Great Central. 1 
Bept.. Exypt. Govt. Gtd. 3%....| 83 96 | 28162776\Jan., July) Do Ins 1930-50 34) 90 trly. | None fixed | Do” Rentes 4 | Do Cr 1S... § 
April, Oct.. Greek Guar., 1898, 259,".'| 76 8 | %136,071/Jume, Dec. Cape Ins., 1923 4 :00 YNov| August. | Doie Rly.) ¢ | 90 Do Convertin’ 1a? 
ren. July.. Mauritius 3% Stock, 1940. 86 8 | 2670,995\June, Dec. Do Ins.Stk.'83 4 |100 2 | JneDecjApril, Oct.| Dofreneces 3 | 73 De Pref, 1889” 
’ “Transvaal Govt. 37 Stk.| &7 9 | %860,466|April, Oct. Do Cons. Ins. 4 |S8 100 rly. |April, Oct.| Do Bonds... 34) 76 Do 1861” 1889 
Feb, A ion. Turkish Gta, 4%, 1855 ..|1f0 2 Pontes ee quly Do do 34) B8 60 Hy Nov'Ne Nonetiliisi6 po — 06 5 |104 ; ) Do is eee 
April, Oct..'Bank of England Stock!228 33 | frroerce Feb., aF- : : My an Jiy|Nonetill1919| Do Ln. '06-9 44) 98 11,866,708 Gt. Eastern Co ° 
=| India Stock 34%, red. 1931| 873 e4 1,076,100 Feb., Aug. Ceylon Inschd. 4 /39 101 | Fb Aug!/Puror Draw SalvadorBads. rs 96 12,819,520 Gt. No rthern, on. Pref. . 
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0, May, Nov.| Do Inscribed 3 | 79 8 ] > 93 
| Do Stock 37, red. 1948) 742 54 | 2892000 May, . 9 8 J Apl Oct) August 8.PanloProv. 5 | 96 8 | 11,937,768Gt. Westen ¢ 
ie et om os, red. 1926| 62 4 ais Ae Aug. Jamaica Insc. 4 |38 100 Jan Jiy|April, Oct ServianUnfd 4 | 79 62 25,400,900 Lane ‘and Yo oe 
Ine., Dee...'| Do R'pee Pap'r. 34% 54-5! 6 4 a eb., Aug. Maurita In.1957 498 100 | Qrtrly.} None (|Spanish4”Bde4 84 * 6,190,515) L., B.,and 8,-0.0 
vhe., Da 3 eee Mar., Sep. Natal 1919 .... 44 100 2 A 1 Oct; January |Swedich, 1880 3 83 9 6,727,365 Lon.,Chat. and Dov Arb. 
CORPORATION STOCKS. % as8 pri 7" t.| Do Cons. Ins 4 (99 101 Aug) Purchase | Do 1888. 71 é 871,467| Do 2nd Preference 
(United Kingdom.) Srey cae Bee. Do Inscribed 3 83 90 Tnebet Nonetill1920, Do Ln. 1908 ‘1 84 6 | 23,080,620, London and N.-Western 
i ee : - =——— | 2,178,800 Jan., July Nwfdind. 1941 34| 83 £ | Apl Oct September |Turkish 1891 8,944,990 London an id 8.-Wes 
Pres Am. Free of Stamp Closng | 9,685,800\Jan., July'N.8.W., Insc. 4 '99 101 Tt | — 
i : y'N.8.W., Insc. g Eg rbte 4 | 94 6 | 3,611,558 Metropoli Pref 
ee 2 Duty. 7, Prices. | 16464545/April, Oct. Do Inscrioed 34) 92 4 Apl Oct July | Do his ET E.T. 3 84 6 free Met District Ex P 
14,773,972 Batregoren C on., 1929.. 34) 96 s 12790210 Mar. Bep. Do Inscribed 33) 96 8 | Jan Jly\ June, Dec.) Do Ln (1902) 83 6 Do Assi ate 1 Ex Pre 
10,114,094) Do 3% Stock, 1941 .... 3 | 83 Le achnre pei, § ct. Do Ins., 1935 $ 80 os pate ip Puror Draw Do UWnifiec g 78, 526 Midland Pe Prof 
6,071,474 Do 24° Hg 19.40 sevee 2b) 75 D350 Jan., July Do Ins. 1930-50 38 88 90 Jan Jly, ,» 4 | DoLn., 1908 | 1 North Brit. Gon. Ne 
6,561,694 London ounty, 1920. 5,000,C00\Jan., July Do Ins.1942-62 } /33 100 | JneDeciApril, Uct.| Do do 1909 4 Do EK. and ¢ 


25,876,716 D a 266,300|\Jan., July N.Zealand,1914 § |100 rtrl 34/68, 2 : s G. Pret. 
10,000,000 Do Con s. Stock... l 29295302! Mz ay, Nov. Do Insc. Stk. 4 Oriel, i ¥ oe er eae. 5" ot 2 Vt : ag — 189 92 | 


166,900 Corp. of London Debs... 34.99 17528932, Jan., July Do do 34) 89 Jan wee y ,271, 0 ste - 
1,642,900 Deb. Stock, 1927-57. 9.659.960 April, Oct. Do do 1945 3 re ‘Diplo. De 2 3! 87} 8 prea ly et 
1,250,000! Deb. Stock, 1923 3,000,00¢' Feb., Aug.| Do Ins.1943-63 ¢ | nae ae '482|N. Staffordshire ¢ _s 
695,000 Belfast, 1935 c 664,000 Jan., July Quebec 1928 .. 4 | 96 8 t 24% interest after 1S12. aS OK Rhymney Cot pr ; 
eres Birmingham Cor BJ 946.. 34 § 1,897,820| Apri), Oct. Do Ins., 1937 3 | 7 2, 172, 580 8. - Rastern Con. Pr am 
"| Blackburn Red, 1930.... 8,499,700\Jan., July Queensland .. 4 |3 2,640,820 Do Preference .._ 
"639 Bradford, 1945 3, 2,927,900 Jan., July Do Ins., 1915 4 | _{Covrons PAYABLE ABROAD.) 3,103,277/Taff Vale Pref. Stack 
ae en Cor. Red. 1946. ee ae 30 ly 3 pe te 4 \3 api ae — ; ——i Tt 
0 Bristol, 1920-60 6,0 un., July Do Ins.1924-2 9 Apl Oct) .. -- Aust. Gold ..4 8 9 
| Do 1925-65 4,000,000' Jan.. July Do do 1945 34) a Jan Jly| .. Dutch Cts. ex —- INDIAN RAILWAYS, 
946 Cardiff Stock, 1935 2, 0,000 April, Oct.) Do 1940-60. .. . 33) 9 12 guilders. 24 65 8 + 
,000' Croydon Corp. pete 4, 000 Apri!, Oct.; Do 1940-50 ... 4 /99 101 | MarBep DoCertsofIns.3 76 9 1,500,000 Assam-Bengal 4 
400 Derby, Oo " “ietadiedeet 0 +2 .213\Jau., July; Do Ins.1922-47 3| 77 9 | Qrtrly. French Rutes 3 854 eh 5,000 000 Bengal and N.-West, Ld. 
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Glasgow, 1925-40 /500| April, Oct. 3. Aust.,1916-36 4 | 979 | Apl Oct “ .. Germnim.Ln3 | 74 400,000 Bengal Dooars, Ltd. .... 
Hastings, 1915-54 0, April, Oct.| Do Ins., 1924 4 198 100 [Jan Jly, .. abs D 3/75 . 3,000,000 Bengal Nagpur, L., Gta, 
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Huddersfield, 1920-40. . OJan., July Do do 1939 34) 88 90 | Jan Jly .. Italian Rntes 95 7 4%+4 surplus profit 


.. |Prussn. Con. 3 83 § | 5,000,000 Burma, Limited 
Leeds Corp. Stock, 1827.. 913,352 May, Nov. Straits Settimt. Apl Oct Do .. 7 6 800,000 Delhi, Umballa and x 


Do do ; Q Ins. 1937-67 .. 34,27 89 rly.| 1.2L [UB Lans[ i688 8 'nee 12 | 300,000 Do Deb... ; 
Leicester, 1934 j 1,095,96° Jan., July Taem. 1914 & 20 . 99 } ay 41,914 Eastern Bengal A. Aun. ato 1? i i 
0| Liverpool Corp. Stock . 4,156,500 Jar., July Do Ins.1920-40 3 88 a eee 74,936; Do “B” Annuities -@ 2 he 
eae ee mee. = - se 37 i225 — July ae Ins a ¢ 99 101 348, a’? ot eg on Stock. . 

ewcastle Red. 1 . 34) G 9. ar., Sep. Trinidac ns. 4 | 37 4,740 ndian Ann 

14,Nottingham Corp. Stock 3 1,802,10C| April, Oct. Victoria Ina... 4 : BRITISH RAILWAYS, S008 inuity F 

.558 Plymouth Red. 1942 . 3972, 000! April, Oct. Do Ins. Stk. 4 ORDINARY SHARRS AND Stocks. 21,949 Do Def.A n 

544,269 Portsmouth Corp. 1924-7 34 5,970,000| Jan., July' Do Ins., 1885 4 Pres Ar Clos eon nei 47, + sh 

0,698 Reading Corp. Stock.... 3 4,987,250\Jan., July Do Ins., 1921-6 34 “2 » Name. Dricen ,828,051; Do Class D .. 

1,454,732 Sheffleld, 1968 34 6,980,200\Jan., July Do Ins., 1923 3: - — _<FICes. | 1,435,650) Do Irred. Deb. Stk. .. 44:1) 
365,090 Stockton, 1932 4 1 3 |5,211,331\Jan., July Do Ins.1929-49 3 8,000,000 Do New Deb. Stk. Red. 3 | 73 
657,397 Swansea Corp. Stock.... 3 g 997,853 Jan., July Wtn.Aust.Ins. 4 805,118 Barry Ordinar l 7,000, 00¢ Dow Scrip. Deb..... 34 
724, 050 West Ham, 1929 i 750,000 May, Nov Do do 1915-35 34 1,196,122, Do Pref. Ord. 4% : 2,575,000 G. Indian Peninsl. Gtd. 

1,203,422, Do 1945... - 3,750,000|May, Nov. Do 1915-35 .. 3 1,196,122) Do Def. Ord. .........0. § 3% + 1-20 surp. prft. li 
845.890 Wigan Corp. “Red "1921. 5 11,100,000 June, Me Do 1916-36 ..3 4,279,824 Caledonian Ordinarv 70 242,847, Do An. Class yx .. 7-40 5? ty 
566,349 Wolverhampton Corp... 2.500.000 Jan.. July Do 1927 . 3 14,186,210) Do Pref. Con. Ord. ......| 54 4 1,025,663, Do do - - -6/9-40 at 

: : ~114,186,2'0' Do Def. Con. Ord. 7 Zi 2,701,450, Do Debenture Stk..... 4 3 | it 
| Bubject to Stamp Duty. 2,508,025 Do Def. Ord. No. 1 2 l ,500,000' Do Debe. ture ‘Bt ck. 4 é 

2,062,756 Bristol FOREIGN STOCKS, BONDS, &c. 500,000'Cardiff Pref. Ordinary ....| 72 ,097 Seinde, P and Del. A An.9/1 174 | & 

2.341, 394 Leeds De bs. 1927 | 7 86 Central Lond 0 Ord, Stock! € 60, ae B Annui ties sauce 91 aly 
772,540, Dol927 .. (Corveowsa Pavaptr tm Lonpow.) 3,240,799 East London Cons. ... --| 68 CB ,000 South Indian Gtd ll 

1,312,110 Leicester, 1919-44 2,68 

iy] 


Hull Corp. Stock. a7 160 Jan., July Do after 19163 | 72 4 | Jan Jly 


Se . e “% 
i yi Res Rasa od Data te 
glen ila ileal MDI cali sl etna idee Seeger ANE 9? fe tt PCRS NOAA Mae 
Pry 
a ~~ 
SSe2hee 
RPASE 
N09 a 3 ~ 
su baseee: 
~“ We aco 


2, 4, 


3 


CORDODMHM AMIN RHO 


ee 


Aow 


~~ 


oO 


WOODVOO SH: 


oe 
oo 
x 


oN 


o 
a 


> 


“Divs Date of Closng 42,000 Furness C Yons. Ordinary ..| 37 3 000, 00¢ Ma wsandS.Mahrattal, 
5,235,643 Mancheste ne Sea Name. » puree 06,270 Glasgow and 8. W. Pref. Ord. 53% + 4 net earnings 
5 ao aee — — Due. | Drawings. ” 7%, Prices, 06.270 Do Def. Ord e 7 12 + 195,600 . Dy ° “Deb ae k. sar’ 
3,212,961 ‘Sheffield, 1925 .. ; esha 1,000,000 Southern Puniad, ti ‘ 
a i. Qrtrly. Mr.,Jn.,Sp.,'Argntne. Loan 5,330,530 Do Defe rred — eof Ae. a 1300,000; Do Cun. Pref. Stock 
PUBLIC BOARDS, &c. Ja. Jy.J . D D os" 99 101 | 15,362,886 Great Eastern Ordin ary ua 00 peed Deb. Stock 
= te7 aan cin W alae BA — a. Jly. June, ec © 1886-7 .. § 1015 2 1.079,654'\Gr it North of Scotland ,000,0 Nizam's State—Guar. .. 
38,527, 59 Metrop ie B 1934) 75 Ja. Jiy. June : Dec.| Do N.Ct.Ry. 5 '99 10 11974. EB lGres at Soatheum si f 89,6001 Do Mortgage Deb..... 
oT Do . i B” pip saccegy ate 5 5 | iersen March, Sep DoTrs.Cn.'87 5 99 10 7,516,452, Do Deferred ... | £04 0,400! Do Regd. . eosecee 
0 . oa arSep March, Sep.) Do Int. Gold 44 C 36,108,225 Great Western C on. Ord. 1125 3 800,000 West of india Portugse. § 2 
Apl Oct June, Dec. Ad eee 3 06 8 ,, 564,383 Highland Ordinary C Ons. . % «S 650,000 Do Debenture Stock ..5 99 10 
Qrtrly. Puror Draw! DoExtrn!Ln 34, 75 ,900,000' Hull, Barnsley, etc., Con...) 653 / ’ 
CORPORATION BONDS. Ja. Jly o » (|Ry.Guar.Res.4 85 7 | 18,821,470 Lancashire and Y« a C m) 83 COLONIAL RAILWAYS. _ 
a oe S ; Closr Api Oct ” " Do 1899 .... 4 LS 22 $ 0'Lond,. Brig hton, etc., Ord.)] ; ans 
Name. S | Pric 12 1 Apl Oct i ~- Do Law3,655 4 ly 53,37 Do Pref. Ord h 
een : : _~ iFrices.} Ja. Jiy. 4, 4 |B. Ayres Wtr § /100! 1 ; | Do Def. O rd. a **! "Baa 94 0,000 Atlantic and es 
Auckland (Ci ty 0 of), 1883 .. . 19 34-8)105 7 | Anl Ot Feb., Ang. P.of B. Ayres § IC ; 39 5 DoCon. Rights C e rts . es . Gta. Ist Mort Bonds ° 
Bloemfontein (C.of}4/ Ins.8tk. 1954, 92 4 | Jn. Dec Puror Draw Brazilian 83 44 87 p '282\Lon. Chatham and Dov, Arb) 163 130 Buffalo and Huron £10b. 
Bombay (City) Trust Debs..../1959] 94 6 Api Oct a co Do 1888 .... 45 290,095; Lond. and N.-Westn. Gons.|1264 7 0' Do lat Mt. Perp. Bda.. 
Zalcutta (Port of) Debs. . -.... 1938, 95 7 | Api Oct) 4, » | Do Bds. 894 75 7,012,874|Lond. and §.-Westn. Gons.\113 12 158) _ Do Bonds 2nd Mort... 
id Jape ae wh (©. of) Ins. Stk. ... 1953) 95 Fb Aug ,, Xe Do 1895 .... 5 1 "409.660 Do Pref. Con ae nas 0 00/Canada Atlantic 
|Ohristchurch (N.Z.) Dist. Loan 1926|110 13 rtrly. 0 os Do Funding $ 102 660 Do Def. Con. “Ord. ea ae 0)}Canadian Northern ..;. 
Bushes (ibere. of) Ins Stk. 19 51-3) 93 My y Nov Do 1903 ... 8 Metropol itan Cons yy Set 9,547.5 4 Do Perp Cons. Db. Stk 
Rast —_ ae a es 92 Ja. Jly 1 Jan., 1 Jly Do 1908 .... Do Sur; lus Land Sto ock. §s 5, ies) Do ins vo Cons. Db 
4\Edmonuton De .191'8-51) 91 Fb Avg Puror Draw Do1910.... 100| Metrox volit an Dist Ord z 200006 0}Canadian | wc. $10 Shs. 
Hamilton (City of) Debs, Ja. Jly. Puror Draw Chilean, 1885 75 Midland P ef. Cony. a =<, 2 | 14,428,082, Do Non-cum. Pref 
\Johannesburg M in. Inse. . .193) 5- Ja. Jiy. Puror Draw) Do 1884 .... Do Def. C on. Ord. ee 2,670,4 Do Ist Mort. Bonds . 
Melb.and Met. Bd. of Wks. Debs. | y. Puror Draw) Do 1887 ; 336 North British Ord. Pret. eay. » 130,959,230! Do Consolidated Deb.. 
|Melbourne (City of) Dbs. .1915 9.08 Ja. Jiy March Do Goid “gg Do Ordinary 9 9 750,000! Do Algoma Bre h let Mt 
Melbourne HarbTrst ¢ om. .191/3-21: 9 ly. Pur or Draw! Do 1892 aan North-Fa - rn Consols a 165,000 Demerara Orig Btock - 
44 Melbrne. Tram. Trst., Dbs. . .191 3 Apl Oct Puror Draw Do 1895 .... "400' North London Consols ae ; ~00' Do Perpetu ul Pref : 
3 [een (City of) Perm. Debs.| .. Ja. J} y. Puror Draw Do 189% ||... 0 North Stafford. © ote ea 8 7, 200, 000\Grand Trunk Pacifi Bds 
4 Do 4% BStg. Cons. Deb. Stk.!19° Ja. Jiy Com Jn.1909; Do 1905 .... 7, Rhymney Oon. Ordinary 5 70 2,100, 000 Do Prairie Sectioa.. 
§ |Otago Harbour B. Con. Bonds | Ap! Oct Pur or Draw; Do 1906 .... South-Eastern Ordinary .. 1,550, 000 Do Lake Superior i : 
4 Pretoria (C. of) Ins Stk ee q 93 Ja Jiy Pur or Draw De 1909 cae A Do Pref. Ord = 22,475,985 @. Truk.of an. { yo. Stk . 
uebec Con. Rg. Stk. Red. . 5 5 | Jne Dec Pur or Draw Do 1910 97 9 82,9 Do Det. Ord. weeeeeseees se e7L 73) 12,215,009, Do Guaranteed . 
and Water Board Ins. Stk l My Nov September Chineae Silver 51909 &/ 7) : 3,420, YUU Do lst Pref. 5vo “* 
| Rangoon (Port of) Debs... .18 2 Loan, 1894 7/92 4 ’ 5 00 ORR DO cce-cces 
— es 16° 834 ae JneDec November | DoGd.Ln.'95 6 101 2 ; irc. oe "O00 po oa i uip. Be n is. 
dney (City o Debs. 1894 .. Apl Oct February | DoGoid 1896 § 101 2 . ~¢° {fi + -~ 7 
Toronto City Debs : MarSep, January | Do Gold ; : 44 894 90 DeBextTuRR Stoc xs. od ie 270,08 Do b 
Westport (N.Z.) Harbour Bd. 19; 8 | FhAug. June Do Impe rial 11,479,624,Caledonian ............ ae ee Do | W.P oie b Stock 5 
* Redeemable by Drawings Riwy Loan 5 97 92 | 2,033,300 Cardiff... = 70 2 2 723,080 Do . asW. Col. Mts 
Ine Dec not bfre 1914 Danish, 1897 3 | 76 81 | 4,527,725 Glasgow and 8.-West. .. 4 10 $2 544,000 Manitobeands M ao 
FOREIGN CORPORATIONS. | Marsep PurorDraw Dutch, 'gis.. $77 6 | tssf,s8 Great Central ‘41 2.800, 000| Maanonaland et oF 
My No o : « 4 | 984 24}1 353.G us _— on 7 9 00,000) Ne : F 
: i jAle saan a (C. ope Sterl.4Z Baa 38 100 Aul : a . Reypt. . = 35 87°90" Tethe 3 Great een . 904,533! Do ¢ — idat ed De. 
Sah vi wOan. ‘| 80 Apl Oct ’ ” Do ios Stk. 3 E i wr at We — 2 $2 000,000 Ont. anc ebec Uap 
’ » - ” ’ i awe -* . Dp. eb 
4 se 44 : t Ja. Jly ss 'Fnind(GdDehy 19,889,749 Lene ashire and Yorks .. 754 64] 4,007, rs pot ie De ois 
‘ Budapest Stg. Loan Ja JI ey Bds 44 97 9 2 869, 602 — , Brighton Perp. 44/111 3 1,951,800) Rhodesia . 
imnes Atti iat a. Jly Gre 1881.. 58 €0 526,188 Lond., Chat., ete., Arb... 44,107 9 . 121 3 
t* Ghrtstn a{C.08) Ster, Loan i966] Apl Oct DoRentes,. | 46 8 |39022314 London and’ N-Western $177 8 1,290 Atlan. 5. Lawrence fire | 61 
§ iConst antinople(C of) Mun Ln. | Ja. Jy Do Mon ply | £4 6 | 14,349,187 Lond. and 8.-West Cons, 3 254 th $50705000 Minneapo™s YS. 
8s so Fae ae a. Jly. o RlyLoan 4 | 73 81 | 3,601,278 Metropotitan , 34! 83 
s Be she Bonde ot tba? JneDec .. -. (Guatemaia.. 4 584 9] 1,211,625 Metropolitan District .. 6 [136 $ AMERICAN RAILWA wili 
¢ Do Bonds - = Ja. Jly.| .. -. |Hungarian 43,533,340 Midland 4 232] The leading stocks in this C Marketa 
: GoidRentes4 | 82 4 | 16,117,326 North British found quoted in the Sto —— 
Ja. Jly.. December ItalianIrr.gtd6 112 16 24,095,030 North-Eastern 5 — 
Jne Dec (a) Japan Ster.. 4 | 783 94] 2,845,990 North Stafford Present Name. 
Fb Ang (a) i 44) 305 15] 4 342,440 South-Eastern Perpet... Amount. | 
Ja. $y (2) _ | Do@ndSer's 44) 30 1 —— same 
Ja. Jly.\none bfre'21| 4%Stg.of1905 4 | 814 24] ——-— © eel nasties Seek Pri. 
MarSep none bfre 22, 6/-Stg.of1907 5 | 94 73] peuyenence SHARES AND STOCKS, WITH 1 aSS, 200 Ohic. Great V 
4) New York Corp. — Coty he Ra 2 of1910 4| 708 98] Dtvipaupe Comtinoawr on rms Paoprre Sane 30 Do 4% Pret. Sta. C 
Osaka (City of) Ster. Bonds 191)3- of “2 pi Uct Mare Pp oy rs 38 4c OF BACH SEPARATE YRAR. 116348200 Chic Mil. and8t Pau Pt. 1m 
¢ | Bio de Janeiro (City of) Bonds) | Rk rtrly. Puror Draw) Do Ex. Cons 5 | 90 oY 11,243,700 Clev.and Pitts! ¢ Gtr 100 
4} , Do (1912) ; N Norwegian .. 3 | 76 1,080,000! Barry Cons. Pref 10" 000,000 TI. Cent. Lease 1 Ling 4/4i% 
ee Bist’ of) “| "  \Paraquay. 86 3 | 54 5 | 3579,935\Caledonian Pref. No. i 124540700 National of M andChic. 
6 santos (C. of) Mt. . Loan..| * |39 102 . , ” Pormisnese. 5 62 2946, 341| Do No. 2 ae SS ince = I 19,714,286 Pitts. F. Waynean ns, 100 
5 dao Paulo(city of) La. 1906 * 1100 2 sastiegttigleiannen abled zene Sadia oe 952,995) Do Convertible | ™, = ty ee. oe 
< } i ) 1) | 
; ; ForshatnalG of Bonds 18 La 54 i= $1 (a) Subject { to redemption as determined 892,150\Glasgow and ~ -Wes 272672200 Sthn. te c Pref. "100 
» jand notified in advance by the Minister of | 1,555,941) Do Pref No, | 39,569,300 Union Com....+-+++* 100 
* Redeemable by Drawings. Finance. 100,000'Great Central Pret 53,200,200: Wabash ‘i 


s 8 
2 
5 
1 
5 
g 
9 


%1n| 


re 
> = 
On Ga fe CU = DWwtin & Os 
ee 
a NAA 
eu peneunccanet 


oon oon eC 
a ® 
oe 


=e 

Di OW OOD 

. —- oS 
s 


ca = 
aoe 
oe 


coc CONIC OC 


ree 


- Stock. 


2 


> 


—_— 


coe 
~ 
® 


nn in 
~~ © 
Du ~~ 00 & go & & > 


ae 


924 


gz 


eee Pewee 


4 Gothenburg Loan, 1909 ....../ 

44 Helsingfors, 1911 

5 Lima (City of) Loan 
Mexico (C. of) 5% Sterl. Bds... 
Montevideo (City of) Red. Bds.| 
| Moscow (City of) Loan, 1908 . 
Nagoya (City of) Bonds 
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| 
Con. ’ a 
1} s _—_— Present | 4 Closng Closng 
] AweRica ———— | Am'nt. | & | Name. Deloss Shr Pa. Name. Prices. 
— } ore 3G |Clome | ~s oceania Te 
Con, | || present Bame. a=| Price® | 1,400,000 100 Interoceanic of Mexico 25 | 17 Lion Brewery, Limited ... 7 8 
ee jot gp ETS an 5% 1st Pref. Stock 67 66 20 | 20 Do Pe 6/Preference 16 18 
ie aa e ‘Red 1,000,000 10°} Do 4% Deb. Stock . 75 77 10 | 10 |Meux’s, Limited............ Zig 
) Wing Bons. a 1940/1044 64 | 1,150,00¢ 1°¢ Do 44° ‘2nd Deb.Stk.Red 86 88 | Stk 100 Do 4% Deb. Stock Red.... 67 71 
ROP In || § cp alad.N. 0. T.& P.* +940/101 2 469,455 100) DoT, BDeb. .... 111 13 | 10 | 10 Nalderand Collyer’s, L.,Ord.) 174124 
ii se, 10 Be. .vereeere : 1940) 88 91 | 19349200) . .|ItalianS”Rly. Bds AandB 66 63 | 10 | 10 Newcastle Breweries, Ord.... 7 8 
i “aces ae —_ 1,000,00° ..| Kansai 44% Ist Mort. Deb.| 90 S2 4 4 NewWestminster Brewy., L.| 13 24 
pe | _— 1995| 96 97 350,06C' 10/La Guaira and Caracas 94 OF 4 4 4Dos6®% Preference | 38 
Prices “ss ct @ 11905) 88 60 370,00¢ 100} Do 5% Debenture Stk. 94 9% 10 | 10 Northmptn Brew'ry, L.,Ord.| § 63 
— m3.50 Do 100-yr “ad just. 19 “Y 1 5,690,69C 100! Leopoldina, Stock 664675} 10 | 10 , Be Preference 7 a Sz 
10§ 7 Wess OX Balt. and Ohio Prior 34/1095 134944 4,495, 30C 100 Do Deb. Stock 47 864 874 1 1 8. African Brewerie s, Ord.. 5 2. 
102 « ney Lien Bon ds 3A. e ] ae o4- 1° | 2,000,00C' 10) Manila (1906) § Pref... 535 544 1 I Do 5% Prefe a grrees 4 1 
0 3 Do 50 m ~ 4 _ 34/1925 90 92 | 2000.0 Do 4% A Debs. ........ 80 82 | 1/| 1 Threlfall’s Brewery, L., Ord.) 1/ii% 
38 “4 0 y ( } re , | 
Do Sth Lake Erie @ |1941| 87 83 1,889, 7! . Do 47% B Debs, ....... 9 72 1 RB Do 6% Cum. Pre 1g 1a 
‘ ¢ DoPitts. Lake Mt. 5 (1987116 19 2,254,72¢ 10C|Mexican, Limited . j S3u5th Stk 100 Watney,Combe, Rei land Oo. 2 
cven. a> “ist Mort ‘ 1949 34 36 | 2,554,10C/100 ne lat Preference e 8% 113 15 | Stk 100 Do De ferred Ordinary. 14 16 
on 1 Cent. x sore th& Qf 1,011,966 10 do 2nd do 6 3 66 
AA "hes. andOhiol at Mt. 1939 a! g 2,000,000 10 Doé Per} Deb. ‘Stk 124 27 
. Bas. $yl198 7 93 ae ‘ a 
{| 399000 DoGen.Coup. Dre. oa oss 10% 6 | 1.000.000 100, Mex. Sonthrn. Ord. Stk. 95 95 
| saan Ws Bat 8 1 Ne5 ob | Soman 1008], Mexico WW Cons 3 | INSURANCE COMPANIES. 
6,800.9 Burl. ane ‘ 1949, &5 88 | i — tg Pc r 
ma Thicago Mil rete 1921|104 8 5,6 - 57 Ist M Gold Bas 274295 Shrs, Div. Nam So Cisne 
or ul,¢ ‘h an 34 = 40K Mi 1) may J } = 2? i . > JAC. a = Pres 
. 5 1921 1 48 ’ ‘ tay (hs ra ‘ 
<u DoChic andP.lstM 5 1921 1.149 1 Do Debenture Btock 73 Bi 
. 1 De Wie-snd Sine. 5 11921104 § | 259), Mscow-Windau Guar. 4% 87 250, 000 12/pe. Alliance Assur. 20 2h 117124 
| 23 ss poset A” @ 1989, 96 974} 1,885,890: 10 Nitrate Railways, Ltd.| 13514 | 450,000 12 ps. Do (New)... 1] 113434 
) 82 4 a De Gen. Mr » ae 1934 77 a 7 Do Ist Mort. Ronds, §”'104 ¢ 220, 00% 7éps. Atlas Fire and 
% ¢ et) /Rockl., amONO & 1061 /108 11 400 10 N.-E. cf Urnguay,L.,Ord. 13 124 Life ‘ 10'24'| 72 34 
Bt an — 5 195] /iVo ad 4 1 Do7 Pref : 13 135 100,00¢ 20 Brit. Law Fire, an 1 1 33 
ir “ oa ‘ 1939) 85 63084840 20 Northern of France 3% 16 17 | 20,000) 18/ps.\Cler.Med.and Gn.| 25) 24/1952 
om j ret Bas. 990, 8 ra, 46| 20 Ottoman (Smyr to Aidin) 179182} 295,0 100 |\Commer. Union ] bcO4a/4 
y1U Bab Bt t ; 337/ 27 32 | 1,889,992 1 Do4™ lst Deb. Stuk., Red. 86 88 00,006/ 15/ps. Employers’ Liab.| 1 2 133143 
OTN > l 10%! B¢ 1,595, 8) Do 5% 2nd Do .. 97 39 10,900'28/6ps' Equity and Law..100) 6/274284 
an 1asn 94 26 | 221 Ottoman, Smyrna, and 179,996 10 Qa »Fire and Lf 5! 14) 18 14 
, mp. | 1996 88 Cassaba Rly.and Ext.4y, 8183 | 10 10 |General Life 0 7 & 
. “ og hee é 17 300) 1 Royal Bardinian 12 i3 10 Saas lian ; 1 
w lo G sien -. § : ‘ ‘ > D Preferenc 5 it 1‘ Indemnit ve z 
6 7 0 Mrt. Bda. 20 11 > are en Le i 168 Indemnity Mar q 
le 6 MDs ( ad 1952 3 6 20 DoB ehenesene 124234 &ps. Law Union and 
% "Do Gold Bonds .. 4 1953. 92 94 100 Salvador Pri or Lin. Db.8% 7 9 Rock..........} 10|12/| 63 7 
— aL ville Div. 34.1953 * 34 l Do Mort. eds. 3 767 ps Do l li & 
’ — A “eg 4 2 7] 4.00 ( 10 San ee uz )L 932 2 Legal Insurance E } 
es ear indMich. 34/1997 t | 1,000,006)! Do 5% Non-Cum. Pref.. 106 24/ps' Legal and Gen. L! 5 142 
ee ey Gold 441 750,000 10 Do 54% Debenture Stk. 116 19 116 |Liv., Lon., Globe! 1 123424 
% § on Nash. Bada, € 193 115 18 | 4175,000| .. Sorocabana 44”, Debs 75 77 20 'London....... 25/125 
3 6 ' > hens Bande : 728.196 20 South Austrian a 44 5h 60 |Lon. and Lanc. F| 25! 2 34 
2 § . "N OrLandM. Div ¢ 117 62036760 20 Do Oblig. Red. 3%"... |) 9gi0g 15 | London andLanes 
J Dea q —‘ iV 193] : 1364272: x Do 1871 (Seri x) 9y: i » and Gen. li 24 29 
ave to T ad id 4 “i 3 | 6,000,00 South Manchurian Rly §7 40,000'42/6ps M } 25) 1 38 
ies 000 Manhattan Cot 4 1% Sterling Bonds Red...| 97 50 73 Merchants’ M. L.| 10! 24) 34 
} 28, 06,0 Mis Ks a 7 oe iM 4 ve 5 oF a) 0 g a a al, L Creinety 6g ll is ps N. Brit. and Mer ) Sa 
am Do. do. and 4 (199, 78 1,845,3 san 5°, Bonds 4 | 300 4) Northern .. 10) 1 
saan Natl, Rail. of Mex 7 Havana 14] 44 O/ps.| Norwich U. Fire.) 25 
| _ Prior | 44 1926 1,425,906 100 _ DoConsol. Irr. DbSuk.57 375 | Phenix 
one sg Poa 76 1,000,00C .. W. of B. A. Mt. Bods. 5 5 | 689,22 ! Royal Excha st 
mo D 1 + 7 61 x ) ‘ , 
uM at ae GQ Db.Crts 1987 8648 294.46 s Royal Ins 
& M Cont ; ; 843, 8° + Do 4% Deb. Red Si 
( Gld » 2 199% 82 264 2 7 aye fT and Nt ‘ , 
‘ 249 0 4 } 
878.0 Do % ys 2 84 J om ¥/ 3. 5 i oe . 7 . 
SEMAN Oni. and W ' | BANKS AND DISCOUNT COB. | (300° 10) Sunbiie Oo 
: Ref Mort 2992 0 thi, 9 rxshire and! 
8% 7,283,000 Norfolk and W pales é 1931] 118 21 2 5 De 
Ke D ‘ rt. 4 : 2 . Div : Clat 
0 1 5 9 Dol ndE x Be is 6 i 24 Shrs Name Shr Pd Py 
Pry 697 N.-Pa iN [rH 17 39 
164 ‘oaneas00 N.-PacificPrior Lien 4 \1997| 974924 CANALS AND DOCKS. 
8 bc Gen. Lien .... 3 (2047 68 79 | 86,000! 7 | African Bkg. Cor.) 1 « “3 
- 125,000 Oregn. and Cal. 1M. 5 |1927|104 $9 ¢ Agric |. BofKgyp peni 24,2? | Sar Pa Name — 
10% ! Mort 4 +4 5 2 A). Anglo-A tria te L20 $ a Prices 
4X ( Bonds 4 68 10 uy) oe | ANEIO-s ype L| ] oa | Stk m ng am Ca 
; Per ( et Mt 44 211 3A IN, v le Argio-S. An l J t O21 100 0 and Jur on Cana l 
74,000 Do Girard Trast @. 34191697 100 } 500, 9 | Bk of Athens Dr 100 |100 $31 °10 | 10 Mauch. Ship Canal, Pref 
NM 4.000 Phil. a Head. Ex ry 1947 98 1 40,0 17 | Bk. of Australasia 4 49 113 15] Stk Regent's Canal and Dock 2 
ni M%.000 Pitts. G.Bds. 441942 102 4 20, B.of B.N. America! 5 50 |/4 7¢ 20 | 20 Suez Cana! Shares ? 
“4 iz Re ( Phil. 25, ( ) B.of Brit. W Aft 1 4 68 74 
R. Gold Bods, 1997 4 '1997) 97 3 12,55 Buk of M :uriti 10 | 10 |15 14 
rs BH St} S. Fran. 4/1951) 71 74 | 125,00) 10 Bk. of N.8. Wales 20 | 20 |58 40 | COMMERCIAL, INDUSTRIAL, ac 
} z st a SWiIMt4 , 150, 006 > Bk. of Zealand) 6@| 34 l0%11} 
Be | é St } it 7 l }4 »o Guar. Stock! Stk/100 |97 93 
: rt s j 4 ¢ sBkofRoumania 6 6 | #4 °4] Shr Pa. Name oan 
> = ™ y tf 1 § ; jarciay & ¢ \ 4 6 fi Sy Price. 
we ¥ ) 1 MW 5 4 i? ‘B” Sha i 4 ligily 
— NOON | thid 4 6 | Brit. B. I Trek 5 9 4, l 1 Aerated Bre ad, Limited 
t Bds 4 1194799 101 | 100 22 Brit. of 8.Americs! 20 | 1 10 | 10 |Apoliinaris | Johannis 
— 4,575 I y Rds. 4 |1927) 94 2K il Canadn Bkof Com! 350 |$50 |20 2 1 Do $% Cum. Pref 
17 16 Cap. and Counties; 50 | 10 | 293305 | Stk |10 Do 4% Lrred. Deb. Stock 
60 164 Chartrd. of India Stk 100 Art zns,Lab.andGn.Dwell.L 51 
* Currency. AustlandChina 2 ac 2605 | Stk |100 | Assam Rail. and Trad. A Stk.|125 29 
100,0 6 Coionial 6 | Sg Ga} 1 10 |Aasoc. Portland Cement 
60,00 ( i. Bk f Lond l 5 ly 24 l l Do 54 Cum. Pref 
20,00 iingKngand Sh»! 284) 284/79 81 | Stk /10 Do 4{ / 1st Mt. Db. Stk. Rd +4 
IAN DP 00,00 iol rl. Ottoman, 2 10 {145154 | Stk |100 | Australian Pastoral ; } 
.* FOREIGN RAILWAYS. 0 pis Lmprl.of Persial 64, 61 68 72] 1| 1 (Barker (John) and Go., Lid.| 14 12 
c 6 Present — 5 \Lonian Bank 5 5 t +a l 1 ;Bleacher Assu a 7 
? ion iz Nau Closng ea Lloyds Bank, L.. 508 [2 74} & | 5 |Bodega, Limited 24 23 
] — Prices J 20 (La nnd Brazin,L! 20 10 i l 1 |Bevril, O 
af § 8 |Ln.and Hanseatic! 20 | 10 15 14 1 l Do Def. | a ; 
= Antot land Bol DfOrd 146 49 ,006} 6 |Lon. & Liverpool) 1’ 1} Do5s% Cum. Pref L 4 
oa Do Debenture 4 § 9 Bk.of Commerce} 10 | 10 (10311 1) 1 |Bradford Dyers’ As ; 
9 | oo Arg? +.Wt. Ord. Stk. 90 £2 | 209,000) 19 Laon. and Prov.,L| 10) 5 |1$gi9 1 1 | British Oil and Cake Mills 
% | , .? n. Pref. Stock 104 6 112¢ 234: Ln. anc iR. Plate,L.| 25 | 16 523334 l l Do 54% « m Pr 
6 |} Do 4 Stock .. 1 $3 $250,000) 17 L and 8.-Wat.,L) 1 413 Stk 100} Do 4% Red. b 4 Bi 
av 1) Stock 992 [319,1%) 18 Lon.Cityand Mid 6 124 454 154 l 1 Brooke, Bond and Co., Ltd $1 
: Do D Stock Red. 106 8 | 700,00C) 214, LC untyane d Watr| 20 5 1 1 |Brunner, Mond and ¢ Ltd ta 
9) on BlucaandNWGuar 84 86 | 198,00C! 10§/Lon.JointStock,L/100 | 15 265] 10; 10} Do? Preference 14giSh 
okay rar Si, Pret tk +8] 110,00¢ 15 N. of tug.and W' 5 § 124134] 1! 1 \Calico Printers’ Associati 
- Ayres Gt. Southn., L. 112 15 2 8 l § | 635 10 sity of Santos Improv. Ord 
9 Do Preference, 5% -...(109 il 138 282 oa 1 24 2 tt ao. J. ond F | : 
on |, D 47, Deb. 8 ....| 96 98 1 150,00C} 10 | National 50 | 10 |19 20 | Stk 1 Do 20% Prefd. Ord 440 4 
HB. Ayr snd Pac. Ord. Stk.) 724744 | 300,00€) 8 | Natl. Bk. of Exyp! 10 | 10 |.6g16% 0 | 10 Do 64 Cum. Pr ; 
at 7 $9 | 64,00C/ 14 |Nati.Buk.of India| 25 | 12429 40 | 20 5 |Dalgety and Co., Limited , 
no of end Pref. ... 89 91 | 314,50C| 40/7|N. of Mexico $100 $100'25 28 | Stk 100 | Do 43% Irred. Deb. Stock 29 10! 
ry , . Veb. Stock 94 96 150,000} 13 |Nat. of N. Zea., L} 7 e4 24 l 1 Dick, Kerr me 5, 
147 _ Cons. Deb ‘Stk.| 97 93 } 235,000) 6 |Nati.B.ofS. Africa! 10 | 10 /11g12}] 1) 1] Do6% Cum 3 
y ». Ay W stern, Ord. .)112 1 169,334! 10 |National Diseo nt; 25 5\7 75 $100 $100 Fast =, Kod. kc imon b 
5 O66 D aa 10$114} 40,00C! 18 Nat. Pro.of Eng.L) 75 | 10).34 3 $100'$100) Do im. Pref. 25 
Daron Do 47, Deb. Stock 7 39 1215, 18 a tees 60 12 |s04414 l 1 |Eastmans ...... aon 
nt. Argentine Ord. Stik. |102 2 | 220,381} 21 |Parr's............| 50 | 1 $404 1/ 1] Do8% Cum. Pref. ...... b ly 
Do Det. Stock 96 97 | 309,705) 14 |Stand. of 8. Afr.,L) 20 | 5 ligila] 2) 1 |B C. Powder, Limited lg 24 
076 Do 447 Pref.(Non-Om.)}100 2 } 60,00¢| 14 |Un. of Austr., L...| 75 | 25 34 6 1| 1 |Rley Bros., Limited la 
¥ we PTO OLOCK.... ( 600, OL 4 Dolns. Stk. Dpts| Stk 100 97 99 1 1 English Sewing Cotton, Ord 
1,000 ¥ a Urng lay East Ext 74 8 $150,00C} 12 | Union Discount 10 § {llgilz 1 l Dos Cum. Pref. 
20% Uruguay N. Ext.) 79 3 | 229,341) 12 |Union of Lond.,L/i00 | 154 52334 1) 1 |Evans(D. H.) : é é 
¥ Do Ur of M. Vid. L.| 96 98 | 1! 1 |FineCttn.Spin.andDbig,AOr! isis 
6 Do 4 West k xt Debs 8 85 l l Le Cur Pp l & 
a1, 196/100. Cent., Ord. Inc 144) | Fore Street Warehouse, Lid. > ¢ 
107,424 D. 46 47 15 le | foster, 2 aan » Litd 06 74 
1,440 00 - ......... 3837 | BREWERIES& DISTILLERIES, | stk 100 «x neral Hyd ualic Power, 52 
# ‘ n. Ist Pref. 86 88 Stk 100 Golkdsbrough M wt.and Veg ds 
70 = (Pp 78 80 A Deb. Stock Red 1 34 
17¥ ~s i 6......| 62 64 — ecteeeneiaieniniateeineeninnia Stk 100 | Do B Deb. Stock Red. 2 35 
3591 7) wo 4 Deb. Stk. Ra.| 82 83 ieee losng] 10 | 16 |\Gordon Hotels, Ord.........) 28 2 
Ce a 100) Dod”, 2nd Db. Stk. Ra.| g2 a3 | OUP onda Prices.| “1 | 1 |{arrod’s Stores, Ltd, Ord.. 44 4 
5. Cot ioe Te ttc sa 1 43 10 | 10 [Henry (A. and S.)and Co., L) 144154 
| 900,00 10 ist Mort. Debs. 6%/101_ 3 4 4 |Barclay,Perkins,10,Com.Pf.| 4 44] 5)| 5& |Home and Ooi. Stores,67/,Prf. 59 5: 
1} 1,200.90 i ‘0 Ventral Ordinary.) 53 58/Stk 100 | Do 35/4 Deb. Stock........| 677 1! 1 |impertal Tobacco Co., Pref. 1732 732 
| 738,600 D “3/. £ oosecl, Wee Stk 100 | Baas, Ratcliff 5% Preference|93 101 l l Do Pref. Ord. ‘ Let 
| 10 ty : ? M Debs 95 97 | Stk 100 Do 44 Mort. Deb........./:00 3 | Stk 100 |{mpd. Industrial Dwe ne, L, 96 96 
| 2,900,000 13 Desr 's Ordinary .,../ 59 61 | Stk |100 | Bieckert's Brewery, 1900....116 25 | 10 | 10 |lin) prove t Wood Pavemt., L) 64 74 
{| HA3800C 110 Pref. Stock |°""| g9 92 | 10 | 10 [Bristol Brewery, Georges 14 15 | 10 | 10 |Lm { Rub., Gut Pet re. ete., L| 15 14 
}} 4250000 a Russian 4% Nic Bds| 82 8& | Stk 100 City of Lon. Brewery L. Ord.|5 2 dis} 10 10 | Lever Bros., L., Prof. ‘ii gild 
} °730,00c) j "Dog Brazil, L 1 Ord.) 9 9) ] Stk 100 Do 5% Preference ....... 45 48 5| § |Liebig’s B east af Meat, L.) 16420» 
{ RE 256,10 D yi - Preferred ...... | 11 114] 10/ 10 Distillers, Limited, Shares 154164 § § |Linoleum Manufacturing, L. oils 
}} 10808000 100 Guava Debenture Stock|120 32. | Stik |100 Guinness, A. \Son and Co., L. 354 Su} 1) 1 Lipe rD Litnite a. coal by 
| tee i an Quito, 5% Stk |100 | Do6% Preference ...... 140 45 1} 1 do $7, Cura. Pref — 
at Mort. Bonds | 6146231 6 | 6& 'Hodgson'sKingston Brew, L.' 59 64! 5) 5 |London Pavilion, Limited. :' 14 2 
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1 Angio-krench Exploratn., L : 
1/1 Argentine Land and Invest l la 
! l Argentine Northern Land l Ie 
1 l ‘Argentine Southern Land l 
0 S Asse Realisat l ted 44 +% 
5 § Australian Agr " 74 73 
Stk | Aust. Estates and Mortgage! 60 66 
Stk i Do 4 lst Mort. D 93 96 
Stk 10 D A Del 85 
2 § 'Aus. Mer. Land t ance 7 5 
1 2 Brit. and Amer Mrt., L + 4 
25 2. Br dA n.T tL. L sy 44 
l 1 Bri North Bor 
1 British Sonth Afr I ‘ 
: Do 5% Mo Debs. Red 135 5 
l ] at 4a LOT pany . . 21 ? 
Stk ) Dele e Corp ion, L 60 65 
Stik Do I 85 
l 1 | For al Lud.,T andRy! 2 
l 1 ifuds Bay 
] 1 internat al t i al, L + : 
18 3 Land and Mort Egypt, L| 3. 5 
5 2 Law Debent Corpta., L. 1 
Stk ) Peel River Land a i¢ 
2 2) Pekin Synd inane 2 
l ) ig 1 
Stk p 
SUK 464462 
‘ 102 
l Els 
l 
10 
5 5S 6 
3 of % 
Stk 1 7 
Stk l § 8 
Stk | ) ! do 87 
4 4 South Australian pe 35 6 
[rust and Agcy. of Auastr., I éis 
Do ( 1. Pref 5 00 
2U 5 Tru snd Loan of Canada SE og 
a 3 Do New 5 +¢ 
Stk 100 (Tru Exors. ete., Corp.L, 90 92 
24 24 Van! ens L i 74 
l 1 Western Cana in len ic 7 £ 
FINANCIAL—TRUSTS. 
Stk 1 J Alliance Investment, Pref.. 86 
Stk 100 American In vst. Trust Pref. 162 
Stk 100 Do Deferr od 135 37 
Stk 100 Army and Nav y Invet. L. Pf. 2 
Stk 100 Do Deferred 172 74 
Stk 100 Bankers invest. Trust, Pref, 96 
Stk 100 Do Deferred 


COMMERCIAL,  ae—Oen, 








Pd. Name. Price 

1 Lister and Co., L., ‘ nary Blvs 
1 Do 5% Cum. Pref Shao Lys 
24| Lond. Prod. Clear. House,L & 

5 Lovell and oe asa 47 

1 Lyons (J —_ Co. 63, 

1 Maple and Co.... 24 
100 |Metrop. Dwlings Ass 58 ¢ 

1 |Milner's Safe, Lim ; n 

4 National Safe De P » i. 

1 Nelson (James) and Sons 

1 |Niger Co., L., and Red..... 3,14 
10 |Nobel Dynamite Trust, L. 164.7% 
$100 Ogilvie Flour Mills oo {488 23 

6 Pawsons and Leafs, Limited Li 

1 Pears (A. and F. Pears, L.) 12 

1 Do Pref ; 11312 
16 |Prices Patent C ul die, L.. 26 

5 Rio de Jan » City Imp., L ay 
100 Do 5 Debent ures 3? 

1 iode. ‘lour M ete.L) 24 

l e Fresh Meat, L 

1 Rothe rhm (J.}a iCo,. L.Ord ; 

1 Do 5% Cum. Pref 

4 Salt Union, Ordinary 

6 Do Pref . l 

1 Schw ‘DI I 77 ¢ m. O 

l Do D ; 
100 Self: y l lie 

] Sih s f f 4 

10 Do Def. Or y 6 

1 Slat Lin 

5 8 fo 

5 I } pr 4 

§ Limite lg 

l 7% 1 I 

y 

12 mst L. 

i i Elec RiyotL : 
l ) t y - 

B 

10 L., I 

1 it Plantation § 

l ‘ 4 Prf 

l s As} e, | 

l hs 

I is I 0 oF 

1 Vrelit 11 

l 

] PI 

l is Lia d 





B i Ele 
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FINANCIAL, LAND, AND 
INVESTMENT. 





British Invest. Trust Pref. | (0 





Ie oO 


Stk 100 | Do Deferred.......... 

Stk 100 Foreign, Amer. and Gen. Prf. 

Stk 100 Do De ‘ferred .. 

gtk 100 |For. and Col. Inv. Trst. L. Pf! 0 
stk 100 Do Deferred ............ 40 2 
stk 100 |Gen. and Com. Invest. L., Pf'934101 
stk 100 | Do Deferred............ 109 11 
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| a| 
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FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL. ——. 


Pd. Name. Cl 


Prices. 

1) Sir W.G. & Co. 131322! 
: ‘Haboock & Wile, La, Ord (abe ™ 
7, Cam. pre ‘ 
Cum. ‘ht : 


tk 1100 vinnte. Stk. Invest., L., Pf 100 rs 
Deferred il 


_— 
at et at Ct tt 


eee? , Vaughan and Co.L.' img 
/ Brown John) and Lo. ia f 


one 


B~ soot bon~ 


4 

‘New Shariston Colls.L. Pref. 18 19 

Partington Steel and Iron 
6% Cum. Pref. .... 

Pease and Partners, L. Ord. 12 

Pearson and Knowles 44 


8. 


Stk in ee “Investment, Pref. . Pe 74 
Do Deferred | 149153 
hare Trust, L., A 79 = 


Do New 
Vickers, Limited, Ord.. 
Do 57 Preference Stock . 


Do 6% Cum. Pref. ..... 


a0 R. Pi L., ai 

| 10/ Rubber pres 1. P Invest. 4 

& 1100 ‘Scot. Invest. ee. an, L., Prf..101 3 
Stk '100 | Do Deferred - 


100 '100 ‘Submarine Cables Trust Crt. 121 24 
Stk 100 |U. 8. and 8. America Invest 
| Trust, Ordinary ......../100 2 


He eM CREME CNN 
eee CN CMEnNtNcnc be 


NITRATE. 


|Alianza Company 
Aato aes 2 Nitrate ...... 2k ; 
GAS. }Colorado Nitrate 


| §| Ni iy 2 2 
« iBantiago SIN 66 in coenntis a 32 4 


British Gas Light £44454 OIL. 


Stk 100 Commercial 4 % Cap. Stock.. 15 7 
Stk 100 Do 3% Deb. Stock 
Stk 190 [Qontinental Union, L. 
Limited 
ight and Coke Ord, .. 
,, Maximum 
Kong and China...... 
| Continental 
5 |Malta and Mediterranean, L 
Stk . (Oriental, Limited 
6) 5 ame Limited 
6 6& |Primitiva Gas Co.of B. 
1} 1 South Barracas (B. A 
Btk 100 [South Metropolitan 
10' 10 'To Gas 


‘Assam Oil 

'Burmah Oil 

California Oilfields ..... 

\Commonwealth Oil Prf.Ord. C 

) \Kern River — 

Lobitos Oilfields . 

‘Mexican Eagle Oii.: 

\Pacific Oilfields 

Premier Oi] and Pi 

|“Shell” Transp'rt an Tras 
/ ‘Spies Petroleam 


lvs %&jS8tk 100 Peninsular and Orienta’ 
Do Det 1, Pf.|109 12. 


» TELEPHONES 

20 |African Steam 8 a = 
; 20) n | $100) Amer. Tei lee Oee ee | | 

1 1 [Argentine Nar. ier Bret uy . [Anglo-Amerioas FE pROR ne 

ne! eoeey Cum am Shi ng, i § 8 \Ouba muibmarine 8 | 
i der mpster Pref. panish 10% Preg’*" | 4a | 
J.8. Cable, Lia. “***) Ni | 
stern, Lied A | 
| 10 |Rastern Exte amen “ia mn ij 
i 10 feet Northern of © op hg ‘n| i 


25 Indo- Euro va Lg 
\New Zealand Shi \ td 16 ; ane an, Limited = 
noe 100 Oceanic Steam bipping, ied say be L | Marconi’ i ireless Telegr. “a 


N o ’ : 
10 | 10 Orient Steam Navigation” Re "Oto: i0 Reuters Ld “4% Benda ig . 
Western Telegraph Li: ¥ 
10 | West India and oe Paea ; st 
ee } 


a 


ri. 


* 4) TRAMWAYS AND OMNIBUS, 


S | poo Withy and Co. 
hergeaiesn eto \Lta. 


Stk 100 | 


5 | 5 Angi 2.51% 
2 TEA, COFFEE, AND RUBBER. |sti 100 ee »54 ate 4 


benture Bt. ‘ 

1 1 |Bath Electric, Preg on d. _ a5 

10 10 Bombay Elec, Supply& Tr i 
Anglo-Malay Rubber ......l3q15z|.10 |10 Do6% Cum Prot ra 
I cd 46548) [Stk 100 | Do 447 Deb. Stock Red.” 
Besoeki Plantations $100 oo Brazilian Tracti 
British Indian Tea, Ltd British Col imbia. Elec. Riy 
|Bukit Rajah Rubber Co. .. Brit. Elec. Trac. 6% Pf, Ont ous 
\Chargola Tea Association L. Do 6% Cum. Pref. . 

Do 7% Cum. Pref. ll& & Calcutta, Limited _“***” 
Cons. Tea and Lands. . City of Buenos Ayres, Lia. 
patiocting Co. Lisbon Electric Trar ™ Ways 

Dooars Tea Sis London United 4% Deb. Stk 

174 3 $100 $100 Mexico Tramways . . 

Empire of India & Ceylon.. 1 | 1 National Steam € ar (1911). 
General Ceylon Rubber ... 3} 5 | & Para Elect. Rys. and Lents 
Highlands and Lowlands... 1 1 Provincial Limited 
Java United ee au 
Jokai (Assam) Tea, Ltd. . 
Jorehaut Tea, Limited .... 
Kepitigalla bber Estates, 
— queer. T° ec 

anka Plantations § aah, Limite: 
Lebong Tea, Limited = Antwerp, Limited : 
Linggi Plantations 8 City of Bt. Petersburg, L. 
Mabira Frst. (Uganda) Rub. 3h 100 ‘Colne Valley A 10% Ordinary 2 a 
|Malacca eens Plantations 4 10 10 ‘Cons. of Rosario, Lim iad . 
P.P.K. (Ceylon) Rub. Ests. . 10 E. Surrey B (max mh. 
Perak Rubber Plantations. . © 7? Kimberley, Limited 
Straits ee 3 senior ideo Sh ares 
Sumatra Para Rab. Pints. 8. Essex, 1861 (10% max.) 
United Sumatra Rub. Esta. 6 Tarapaca, Limited. . 


Br 


| 


1 


at tO et tt Ot 


se 
OM HH HO 
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WATERWORKS. 


a 


~ _ ° 
ce snares sor ae tae 


DOD ng ee ee BF et et et 


Provincial Stock Markets Price Current. 


CLOSING QUOTATIONS, OCTOBER 30, 1913. 


MANCHESTER, LIVERPOOL. 
BANKS AND INSURANCE. 


EDINBURGH, GLASGOW. 
BANKS AND INSURANCE. 


< |Closng 


Zz 
3 
= ‘z Prices. 
~ a 


ake | Name. 


Paid. 





| | ({Bawgs.)_ A Ra 

i 20 |Bnk. of Scotind| |150}100 400 
} 19 |British Linen Bk/8k | 1100} 412 
0] 15 (Clydesdale, L ..| 50] lt} 304 

| 20 |Com. of Scot. L!100 : 75 

20 |Nat. of Scot. L/500)1 23 ye 

000! 12:/Nth. of Scot. &| | 

Town&County} 20] a 114x 

10 |Roy. B. of Scot iSk 100} 245 
0| 18 |Union of Scot. L| 56] 10] 30gx 


Ee (Bayxs.) 
$65,000) 15 ‘Bank. of Liverpool 20 
78,060! 17 |Lancs. & Yorks. .. 20 
273,010'5-8p s Manches&County 20) 
158,000) 174\Man. & Liver. Dis. 60 
> poms op 8 Palatine 
| 129/Union of Manch... 25 
158,000) 15 |Williams Deacon .. 50 
| _ {InsuRance.} 
15,000/16, pls Nat. Boiler & Gen. 10 
yond 15 Reliance Marine .. 10 
125 State Assurance .. 8 | (INSURANCE.) | 
5 24 Caledonian .. 
: | 12 \Gof Glasg. Lite] 24) 
' 3.0 as t } 
MISCELLANEOUS. 2 | 10 |Edinburg - Hite! i 
|25 3, Life Association! | 
5 | 


| 


Law! otf hash 


25 |Vulcan Boiler&Gen 


i 
2 
ai 
> 


'Closng 


Name. Prices 


| of Scotland ..| 4 
,000! 10 ‘Scottish Life, L.| 5 


| 
} 
| 


83) 
i 1) 
i 
Armitage(SirElkanah)&Sons 32/9x 
Birkenhead Brewery, Lim.) 1 
Boddington’s Brewery .... 7 
Chesters’ Brewe .| lg 
Chester United Gas Ord. |_| 110 
Do “ Preference” ......| 91 
Crosses and Winkworth.. 
Hardys | Brewery 
Henry (A. and 8.) | 
Hunters the Teamen Ord .. 
Kelimer-Partingtor | | 
Leeds & Liver jal 8 |Arniston Coal, Limited... .; 
Liverpoo] Exchange i 13 2 10, |Assets Company, aeeenen 
kaverpens | United Gas “A” i= 59 | British India Steam Nav...) 
Do * 17, '‘Broxburn Oil, Limited . 
10 |Bulloch, Lade, 5% Cum. Pf. 
S iCassel Cyanide 
|Lloyd's acking Warehouses| {Dalmeny Oil, Limited . 
|Manchester Com. Bidngs. 10 'Dewar( ohnj&Sons,5%, c. pt. 
| Meters 22. . Distillers’ Company, “Lim. | 
pertonte Iron j 1 |Edinbg. Amer. Land Mort.! 
nee & ous, Limited . 15’ |Edinburgh Collieries 
is Fife Coal, Limited 
| 14 20 50 Glasgow y= Exchange.. 
29/ 100 |Investors’ Mort. Ny 
Ivatean Tassie i 32 1 |Linen Thread Ord. ........ i / 
74) |Wigan Coal an: z oi a a Iron 4 Lim. ..| 57; 
10} Do 10 2 . of Scotland Can. Mort.) 105/6 


MISCELLANEOUS. 


Liverpool  Warehousi bas 
Do 55% Cum. Pref. 


BSunrSan 


be 
oOOnmrer 


Continued from Page 987. 


{25 12s. 6d.; January-March, £26 tos to {265s. F.S., Jamuary- 
March, £25, ros, c.f. and i. New Zealand slow of sale. G.F., 
October-December, sellers, £29 5s. H.P.F., ditto, £27; and fair, 
£26, c.f. and i. 

SHELLAC.—Spot parcels ruled quiet. 
o2s. AC. garnet, fair free, sellers, 91s. T.N. orange, October- 
December shipment, sellers, 92s ; and A.C. garnet, gts., c.f. andi. 
Futures generally quiet. T.N., December delivery, sold, 948 to | 
92s 6d; March, 97s 6d to 96s. 

GAMBIER in slow request. October-November (second marks) 
shipment, sellers, 18s, c.f. and i. 

COPRA.—Market ruled steady. 
Malabar, October-December, 


Fair T.N. orange sold, 


Fair merchantable sundried 
£32 12s 6d; January-March, £32. 





EDINBURGH, GLASGOW.—Con 


DUBLIN. 
_MISCELLANEOUS—Con. 


RAILWAYS. 


Name. 


Olosing 
> 


N. Zealand & Aus. Land .. 
; Uakbank Oil 
1 Pumpherston Oil 
2 Scottish American Invest 
2 Scottish American Mort. 
.. Scottish Tube 5% Deb. .... 
10 Scottish Wagon, “Limited. . 
10 Steel Co. of otland, L 
10 Sammerlee Iron, 4 pr: a 
2 Swan Land and Cattle, L. 
1 Wiisons & Clyde Coal ... — 
1 Watson (John) } 10 |Bank of Ireland Sk 
_ 4 Young's Paraffin | 6 |Hibernian, L. .. 20 
oo ea een 10 ‘Royal Bank, L. | 9 
0| 20 \Uister Bank, L.| 15 


MISCELLANEOUS. 


£ 
434,250 160 Belfast and County Down 
966,990 100 Dublin and 8.-Eastern Ord 
2,370, 000!100' Mid. Gt. Western Cons.. 


BANKS. 


Name. 


=o | Paid 
2:8 | Pagsine 


> Closing 
Name. | Prices. 
Angio-Sumatra 
|British Borneo Para 
| /Bukit Lintang | 
| 2/ |\Edinburgh Rubber Estate. 
1 ‘Inch Kenneth | 
2/ ‘Selangor Rubber | 
| 1 Shelford Rubber Estate . 
| 2 |Vallambrosa Rubber 


NEWCASTLE. 


Arnott & Co., Dublin, L.. 

| Burke (E. & ) 

} Cannock and Co. 

| Dublin Artizans’ Dwell’gs 
Dublin Sth. City Mkt. . 
Goulding and Co., = 
Grand Canal . én 


BIRMINGHAM. 
MISCELLANEOUS. 


04,0 —| Share 


rm 9 
~ 


; Name Cleans | 
pepirenegetnintiiiagpaiag . a a . Prices. } 


\Closing 
| Prices. 
Se 

Head, Wrightson and Go...; 426 
100 New castle & Gateshead Gas at 
100 | Do Water 380 
it 


Alldays and Onions ..... 

Birmingham Railway Car 
riage and Wagon 4 a 

Birmingham Small Arms $16 

Enfield Cycle 20/6 

Gloucester Railway Car 
riage and atic tA 

eat Lucas . sina 

Kynoc 

Midland” Railway “Car 
riage and Wagon ..... 

New Hudson Cycle 

Rudge W oe ‘ 

Swift Ores ‘t adtmaniell 

Triump Cycle 


Name. 


o| Share. 
Bol Paid 


DD 
ew 
a 
~~ ow) 
~e ee ow 


| Newcastle Electric Ord. ..) 
00 |Reid (W.B.)& Co.5% Mt. Db. 
6 | North- Eastern Bank ..... | 
1 iSmith’s Dock Co.......... 

1 | 10/ |Smith’s Dock Trust...... 
Stk 100 Sunderland Gas 

1 | 10/ Tyne-Tees 8.8. 

zis alisend Sli 

1 Do5d>% pref. 


mn 
y= 
mF oF 
ond 
Ped 
eer OOM 


~ 
tt oouW 


Ceylon, September-October, to Hamburg, £32 5s. Java 2 
terms, Holland, Hamburg, Bremen, October-December, £30 a 
Macassar, August-October, £30 17s 6d, Hamburg. i 
August-October, Hamburg, £30 17s 6d. Cebu, August- — 
£31 2s 6d. South Sea Islands, September- -October, to — 
£30 5s. Fair merchantable qualities, Straits, August-Octo 
£30 12s 6. Manila to Marseilles, August-October, £30 125 
ctober-December, £30. Mixed, excluding Padang, 
ports, August-September, £30 15s, c.f. andi. 


Norther? | 


INDIA-RUBBER.—General steadiness prevailed, but business pro | 


z quietly. Plantation standard crepe, spot, — ‘a if 
| 25 13d, 2s 13d, 2813d ; November-December, 2s 13d, 25 14 - : 
anuary-June, 2s 2}d, 2s 24d, 28 


anuary-March, 2s 2 
\ i to 2s 23d; July- Secamber 2s 300 


January- -December 2s 29d, 


if 
} 
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November 1, 1913.) 


hard Para, spot quoted,3s 2d ; November, 3s ; | Calcutta, spot, 


4 as 2d. Fine 
1s 230 ee ember, 3s ; December-January, 
November” 11d ; ball, 1s rod: 


_In auction, 
ale 65 5d; good bold splits, 5s 9d; 
jd pale, 5 
ed ~peeswax firm. 
+ > benjamin firmly held. : 
ag * ns 6d. Cape aloes lower. 
438 to 458 


METALS. _Tin 


 oreater part of the week, and prices 
the Br. while irregular, Cash settled 


tendency, 
+> 12S 6d, 
sing OD 
ui ¢ 
English quote d at / 
bear ”” C 
atervals, Dut 
-haracterise 
or irreguiarity, have 
mice * a 
shivervy DV Thurs¢c 


vs . 
Electr: S, 


moved in 


J : ap my “=27 10S. 
a 95 6d £77 tO £77 ! 
fore gn, 


ordinary brands, November, 
sellers, Iron rather easier 


leor $20 
Soeiter, oe 
es 6d, 
“ TALLOW. —Market very quiet 
hinment being 3d lower At public sale 
loured and 45 
}- : 
mutton, fine, 
to 34S 6d ; h ird, 39S 9 1. 
34S 6d to 


tons of the latter sold at 


former and 
Australian 

to du l, 328 6a 
fair to good, 


255 ° 


Hne 





3 all _ 
Town taliow, 345 34, 
per 8 Ibs 

* Q1.8.—Linseed market somewhat irregular. 


and scrappy, 1s 114d per Ib. 
cardamons ruled firmer. ’ 
medium to bold splits, 
Jamaica, fair reddish and dark, /8 Ios. 
Sumatra seconds, good almondy £7 53 
Fair to good hard bright, 


_Dealings bave been on a restricted scale during 
exhibit a 
down last 
three months {£183 12s 6d, steadying since, and | 
‘hursday at {182 15s and /184 sellers respectively. | 
‘186 10s to £187 1os. Copper—A fair amount of 
wering and forward buying of standard prevailed at 
frequent realisations and sal s of ‘‘three montns”’ 
d events since the early part of the week, while prices, 
a downward 
jay relapsing to {73 12s 6d and three months to 
Lead firmer 
f20 12s 6d to {19 for October to February. | 


Near parcels, afloat, unchanged, 
tons of inferior were offered. 160 


375 6d; fair to good, 36s to 37s; 
Beef, sweet, 

348 od; dark to dull, 
"Market letter unchanged for tallow, stuff being 6d up 
melied stuff, 23s per cwt 


THE ECONOMIST. 


43S 
3s. Soft fine, | December, 44s 6d; 
4 
Mysore, good 
December, 42s 
ber, 45s; 
i ber-January, 46s 


|; RAPBSELD 


steady. 


declining 


Tuesday at | ber, 53s od. 


} London, 


direction, cash 


SUGAR. 


English, 


gd ; 


Its 


6d; January, 


12s 





} to 9st 
| August, 


2d to 


Ios 


221 tons of better 
ns of the} & 
elinowar ; | St Lucia, 14s, 148 9d 
hanger rices . . 
unc anged I I COFFE Gales 


dark 
255 ¢ d 


32S tO 


| JUTE quet 


Rough 
‘ > | October, 


fat, S4d 


Spot, pipes, landed, . 
} 30 55 


6d a 
December-January, 458; 
5s6d; April-June, 45s9d; La Plata, December-January, 42s 9d 
Canadian, December-January, 43:3. 
To the 
La Plata, December-January, 42s 9d; 
Quantity — : 
| including cable advices, 135,000 qrs, against 95,000 in 1912 


German granulated quiet, and easier 
Novemner-Decemb-er, 
12s 14d, f.o.b., Hamburg 
$d; December, 9s 73d to 9s 7d ; 
10s 


Some mid palish crvstallised Trinidad, sold, 


ruled 
| 7,304,000 bags, agaiast 6,252,000 last year | 
and prices favoured buyers 
March, 52s 9d to 52s 6d; May, 53s to 52s 74d 
Native first 
£35 to £345 158; 
HEMP,—Manila grades quiet F .¢ 


and G.S., ditto, £26 5s 





991 


448; November- 
January-February, 


October-November, 


Hull, La Plata, November 
C ntinent: Calcutta, November-Decem 
Bombay, Decem 
the East Indies 


afloat from 


Ferozepore, November - De ember, 


50S ; 


yellow Cawnpore, November-December, 53s; brown Cawnpore, 
| November-December, 4789d; yellow Guzerat, November-Decem 
Quantity afloat from the East Indies, per last advices, 
1,000, against 4,000 qrs in 1912. 

COTTONSEED firmer. 
| November-January, £8 18s od. f 
| £8 17+ 6d; November-January, £8 17s 6d per ton. 
52,360 tons, against 71,790 in 1912. 


London: Egyptian, October, £8 18s od 
Hull, spot, £8 16s 3d 


Imported int: 


October 


POSTSCRIPT. Friday Evening 


Home-refined goods met a quiet sale at late prices 
Ready, first marks, sold 

11s od, 11s 83d; April-August 

Beet easier. November, sold, 9s 73 


May, 10s to gs 11d; and 


td, f.o.b., Hamburg. C 


; 
ane sales dul! 


148 6d, and 3,024 bag 


to date total 
s ruled quiet 


firm Brazilian receipts 
uture 
December, sold, 5is 9d to 


51s 6d 
marks, afl at, iid, £35 10s; ditt 
and November 15th, £34 15s 

January-March, seller 


} cr 7 : . 
: > 215 anuary-April. £2 $ May ‘ “ Pe ; ; 
{22 5s; barrels, landed, £22 158; January-April ~ 3 rs : . s SHEL'.aC.—Market firmer r.N., December, sold, y2s 6d 
August, {24 58; Hull, naked, spot, f21 2s 6d Rape quiet. 948; and March, 96s 6d to 97s; with May, 99s 
Ordinary, brown, naked, spot, £29; English, refined, on spot, ROBBER firmly held. Plantation. crepe. spot. 2s 13 Januar 
casks, £31 Cotton firm Crude, spot, £29 158; Hull, une, 2s 24d. Para, fine hard, spot, 38 2d | 
€ 7) - ~ } une, 2S 2s F a, I) Har, S} L, > 42U 
Egyptian, {28 10s; refined sweet, £34; ordinary pale, £31; Hull, | - METALS.—Tin irregular but firmer. Cash closed {182 1 
{30. Cocoanut : Ceylon, spot, £48. October-November, £45 15s three months at /1 ‘. English ingot ae aa. lea ; 
h- bin Bs 6 Rc ° ; he r ws > vag i , ’ ill Lf} Al - etl oe ilik, >> #1 . LOS uC ] 
Cochin, spot, £00, October November, £50 10s. Palm: Lagos, Copper easier Cash cloed £73 7s 6d, ard three mor 
on spot, £35 10s. Soya, spot (barrels), nominal. rs ae een greiggy Mi a ee Sd 
Le : 7: 4 2 28 Od. i O08, 77 ( 77 S S Nee . 9 ead fir 
TURPENTINE quiet. American spirit, on spot, 31s 74d ; Rais fan» tevaien” Tim 4 nected tee jaca 
engiish, 21; Io! on, #2 558 oO Ig 58, according sit 
November-December, 31s od; January-April, 32s 6d; May eehin Bu 3 Mo. t 19: , pt 
: =f Tepe Spelter lower. Ordinary brands, {20 5s to {21 2s 6d, according 
August, 338 64 per cwt. Deliveries week ending October 25th: | —F... a se ea ae i. 
BUST, 3. ., | position. Iron easier. Cleveland, cash, 51s 3d 
American, 2,687 barrels, agains. 1,107 barrels last year; French, | - 
119 barrels, against 41 barrels; landing, American, 9,988 barrels, —- — 
against nil; French, nil, against nil; afloat, nil American, against LONDON CATTLE MARKET.— Ocroser 30 
6,400 barrels; stock, 41,706 barrels American, against 38,620 ne 5 : 
. - barrels ; stock, 41,7 a ‘ i British Animals, Per 8 lb;, sinking the offal 
barrels; French, 3,826 barrels, against 559 barrels. es al wl 
PETROLEUM. - American, 84d; water white, 94d. Russian, 83d | Inferior beasts ............-... 2 8 | Prime sheep............. hues 6 8 
ver gallon. on the spot Middling ditto.......cccccccccee 4 6| Inferior lambS........ccccccsces 4 
ee | Prime ditto 5 2] Middling ditto f 
ar Et tees . be on La me fa: reseseseceresecees 9 2| Middling ditto ..... Coercceseses > 1 
_ ul CAKES. Linseed : London made, £7 15s to £7 178 6d; DED GOED cccanecececcsecs S OT Gee Giestiedessccassonceeee OS 8 
Kussian, nominal. Cotton: London, £5 1os to £5 12S 6d; | Middling ditto.................. 5 10/ Calves, First...... nadabene acess 
Cooanut: oblong, {7 10s; round, {710s. Soyanominal. Soya | 
beans, Hull, spot, £8 118 3d - LONDON POTATO MARKET.—Ocroser 30 
R0sIN.—Common strained, on spot, 9s 3d, ex wharf. Po Per Ton. | _ Per Tor. 
, . ; ; RE bs icecdendasiaannen RR LR Pe . £3 0 
LINSEED.—Market displayed a generally quiet tone. London, Blackiands ..........---.« £210 0 





REORGANIZATION OF SOUTHERN 
IRON AND STEEL COMPANY. 


nmittee has FILED with 
ipany, as depositery, a PLAN 
prov g, g other things, for the DIST RIBU- 
TION among certificate-holde rs and for the offering 
r ficate new SLOCK 


und ned Cor 
k rs T t ce 


sa cert holders of 


[RUST CERTIFICATES Copies of the plan may 

Otained after October 25, 1913, in lt.ondon, 
~ Rand, irom Guaranty Trust Company ol New 
owes Nui er 35 Lombard street, E.C., or from 
He head office of Parr’s Bank, Limited, Bartholo- 


ieW lane, and in Amsterdam, Holland, from Neder- 
ar Asc h Adi atie und Trustkantoor, The first 
instalment of the purchase pric, of the new stock 
Ut certificates offered for sale to certificate- 
a we \ able on or before November 15, 1913, 
Seaeeilt” A in Europe is payable in London, 
ge wy either to Guaranty Trust Company of 
‘ew York, or to Parr’s Bank Limited, at their 
respective offices aforesaid. 

Vated, New York, October 15, 1913. 

JOHN W. PLATTEN, Chairman. 


ALEXANDER J. HEMPHILL 
EDWIN G. MERRILL 
BENJAMIN STRONG Jr. 
HARRY BRONNER f Committee. 
NEVILLE G HIGHAM } 
8 H. VOORHEES } 
ALFRED A. COOK 

SAMUEL UNTERMYER 

\MUEL UNTERMYER 

ALBERT RATHBON f } Counsel. 

—— M. WICKWIRE, Secretary. 

of, Wa'l stres 6, New York City. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 
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S00KS of eereby given that the TRANSFER 

he CLOSE D raimary shares of the Company will 
~ On the 2Ist instant until the 10th 


rember next. hot} 
Of the Half Year] 7 i h days inclusive, for payment 


, vidend. By order, 


61 Thres ROBERT ¢ ARMICHAEL, Secretary. 
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4th Octot 
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CLLY OF MANCHESTER, 
LOANS. 

The Corporation are prepared to receive OFFERS 
of LOANS toa limited amount, in sums of £50 and 
upwards, on thesecurity of the City Rates, for 3, 4 
oc 5 years at £3 12s 6d per cent. 

Communications should be addressed to Mr John 
Williams, City Treasurer, Town Hall, Manchester. 

THOMAS HUDSON, Town Clerk. 


TRAMWAY = LiGghHT 
POWER COMPANY. 


In view of the RESOLUTION of the Debenture 
Holders at their meeting of the 5th June last, 
agree ng to sell the Company's undertaking to the 
Municipality of Bahia at a price which would not 
suffice to repay the principal of the Debentures in 
full, the coupon for t:e interest due on the Ist 
November next cannot be paid. For BAHAI 
TR. MWAY LIGHT AND POWER COMPANY, 

B. H. BINDER, London Manager. 

London, October 29th, 1913. 


St. JOHN AND QUEBEC RAILWAY 
COMPANY 


BAHIA AND 





| FIRST MORTGAGE4 PER CENT. DEBENTURE 


STOCK, 1962 


For the purpose of preparing the Interest 


Warrants due lst December, 1913, the BALANCES 


will be STRUCK on the evening of the &th Novem- | 


ber, 1913, after which date the Stock will be trans- | 


ferred ex dividend.—For Bank of Montreal, 
FREDERICK WILLIAMS-TAY LOK, Manager. 


47 Threadneed'e street, E.C., lst November, 1913. | 


CITY OF REGINA. 
FIVE PER CENT. CONSOLIDATED 
REGISTERED STOCK, 1943-63. 





For the purpose of preparing the Interest 
Warrants due lst January, 1914, the BALANCES 
will be STRUCK on the evening of the lst December, 
1913, after which date the Stock will be transferred 
ex dividend. For Bank of Montreal, 


FREDERICK WILLIAMS-TAYLOR, Manager. 
47 Threadneedle street, E.C., lst November, 1913. 





THE ALHOMA CENTRAL AND 
HtEDSON BAY RATLWAY COMPANY. 


FIVE PER CENT. FIRST MORTGAGE GOLD 


BONDS. 


The COUPONS falling due lst December, 1913 
the above-mentioned Bonds may be PREStNi ED 
on and af er the 17th instant, between the ho 
10 aud 2 o'clock (Saturdays excepted), at t I 
of Montreal, 47 Threadneedle ion, B.« 
Three clear days required for examination. List 
may be obtained application.—For Bank 
Montreal, 
FREDERICK WILLIAMS-TAYLOR, Manas 
47 Threadneedle stre t, E.C., lst November, 191 . 


street, Lor 


on 


LAKE SUPERIOR CORPORATION. 


FIRST MORTGAGE COLLATERAL 


PER CENT GOLD BONDS. 


TRUSI 


The INTEREST COUPONS of the above-men 
tioned Bonds maturing lst December, 1913, may b 
PRESENTED for PAYMENT at the rate of 4.86-2/3 
on and aft+r the 17th inst., at the Bank of Montrea!, 
47 Threadneedle street, London, E.C., or at its 
Branches in Montreal or New York. 

Three clear days required for examination. 

For Bank of Montreal, 
FREDERICK WILLIAMS-TAYLOR Manager 
47 Threadneedle street, E.C., lst November, 1913. 


GOUVERNEMENT IMPERIALE 
bU JAPON 
EMPRUNT 4 PER CENT. DE 1910 DE 
FRANCS 450,000,000. 

Notice is hereby given that the COUPONS ofthe 
above loan, due 15th November, 1913, will be PAID 
on that date between the hours of 11] andl, or on 
any day after (Saturdays excepted) between the 
hours of 11 and 3, at the Yokohama Specie 
Ltd., where lists may be obtained. 

Coupons must be left three clear days for exami 
nation, prior to payment, and will be paid at th 
rate of exchange on Paris ruling at the time of 
their presentation.—For the Yokohama Specie 
Bank, Ltd., K. TATSUMI, Manager. 

7 Bishopsgate, London, E.C., 
lst November, i913. 





Sank, 








































» 1913, | 


THE ECONOMIST. [Novembe r 1 


THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED 1827 


hiv aied 


ae omer na 


The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 
approached by any similar paper. 


es 


. ge eas alla Bey - 4 
mn 2 hl A OAT pla Sola th i ct elite Sa aA Pie eel igRE IE COTNTET 
- oc meme ope reteroagen) 


noah sv ener eee ence 
Bikes Shs ee, dsabes 
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It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 


(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York. 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 
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